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THE GENERAL SITUATION.

Outside of the glorious prospects for the growing
crops—which means much as an invigorating force,
but . not everything—the developments continue
discouraging. Last week we had the sensational
report of the Inter-State Commerce Commission
regarding the New York New Haven & Hartford
RR. Co., so manifestly unjust in its statements and
conclusions, but which yet served further to under-
mine confidence in the shares of the property and
in railroad securities generally. This week the
Federal Government has carried out its threat and
filed a suit against the ecompany under the Sherman
Anti-Trust Law. In taking this step the Govern-
ment seeks to put the blame for the suit on the
directors. It charges them with failure to carry
out the agreement with the Attorney-General for
averting the suit made on March 21 last and ap-
proved by the stockholders on April 21 and sanc-
tioned by the Governor of Massachusetts. The
directors, in turn, declare that they have been ready
and anxious to carry out the agreement, but that
they cannot accept a condition imposed by the
Massachusetts Legislature with reference to Boston
& Maine stock, namely the requirement that every
certificate representing said stock when sold shall
be stamped with the condition that it may be bought
or taken at any time by the State of Massachusetts.

The directors well say that such a requirement
stamped on the certificate could only tend still fur-
ther to depreciate the value of Boston & Maine
stock, already so sadly depreciated, thereby entail-
ing additional losses upon the New Haven as the
holder of a majority interest in the Boston & Maine
shares. In this instance public sentiment, we are
sure, will be entirely with the directors. As an
evidence of good faith, they offered to place the
control of the Boston Holding Co. (in whose pos-
session the Boston & Maine shares are lodged) in
the hands of the trustees who had been selected by
the Attorney-General and the Governor of Massachu-
setts, with full power to absolutely control the Bos-
ton & Maine RR. until either the Massachusetts
Legislature passed the necessary legislation or the
rights of the parties interested had been decided by
the Federal Court in proceedings which the company
offered to expedite in every way possible.

That seemed a fair proposition, but the Govern-
ment insisted on the company accepting the terms
required under the Massachusetts laws. This the
directors felt they could not do in justice to those
whose interests have been committed to their care.
It should be understood that the committee of direc-
tors which has been carrying on the negotiations with
the Government comprised men of eminence, and
whose rectitude of purpose no well-informed person
would presume to call in question. It did not consist
of the men who have been charged with responsibility
for the troubles of the company. Dr. Arthur T.
Hadley, the President of Yale University, who did
not enter the directory of the road until the company
got into difficulties, was one of the members of the
Committee. We need hardly say that any course of
action endorsed by Dr. Hadley will be accepted by
the great mass of people of the United States as em-
bodying the elements of sound wisdom and of high
ethical principles.

Now that the Government suit has been brought,
the worst has happened that could happen, and from

raser.stlouisfed.org/

now on the path of the new management ought to be
smoother. If it should turn out that as a result of the
suit the Company shall be allowed (owing to a
favorable Court decision) to retain possession of the
Boston & Maine, the action of the Government will
have proved a blessing in disguise. While the com-
pany would appear vulnerable in its ownership of the
trolley properties and of the steamship lines (outside
of those plying on the Sound), both of which the
managers are ready to give up, the acquisition of the
Boston & Maine ovbiously belongs in a different
category. The New Haven and the Boston & Maine
are not competing lines in any proper sense of the
term, although there may be one or two small pieces
of road that are duplicated. The truth is, the lines
of the two systems dovetail into each other in such a
perfect way that the systems may be considered as
complementary, not competitive, and certainly for
through traffic in Northern New England the Boston
& Maine forms a natural extension of the New Haven.
It would be detrimental, instead of beneficial, if the
bonds that unite the two companies were severed,
and it must be the wish of every one who has the
future welfare of the whole of New England at heart
that the transportation lines in that part of the
country shall be allowed their fullest development
through a common control of the two properties.

Another unfavorable development of the week has
been the failure of the attempt to reorganize the
Rock Island RR. All the underlying securities of
the railway company have greatly depreciated in
value as a consequence. Then the fortnightly bul-
letin of the American Railway Association shows that
in the first half of July there was again an increase
in the number of idle cars on the roads of the United
States and Canada. This is most anomalous. Just
think of the number of idle cars increasing in the
summer time, when all the country’s activities ordi-
narily are expanding! And contemplate the extent
of the idle car surplusage! On July 15 the aggregate
number of idle cars was 228,384, against 220,875 on
July 1 and as against only 76,280 cars in the middle
of July last year. Suggestions have appeared from
time to time that the railroads ought to give orders
for new cars with the same alacrity as in the past,
and thus stimulate activity in the trades allied with
the railway transportation industry. But in the
first place the credit of the roads has become so
seriously impaired that they can no longer borrow
money for new capital needs, on desirable terms, and
in the second place would it not be folly for the rail-
roads to add to their supply of cars when they now
have nearly a quarter of a million cars unemployed ?

Confidence in the value and stability of railroad
investments has become so seriously disturbed, both
here and abroad, that Europe is returning American
stocks in a perfect deluge. This comes at a time
when the country’s foreign trade equilibrium has
been upset as a consequence of the new tariff law,
and, accordingly, gold exports from the United
States to Europe have been renewed the present
week, notwithstanding gold shipments from this
port last month reached about $50,000,000.

The unfortunate feature is that our legislators at
Washington by their acts are all the time serving to
intensify the existing feeling of distrust, instead of
allaying and assuaging it. It is impossible to calcu-
late the damage done by such a document as last
week’s report of the Inter-State Commerce Commis-
sion on New Haven affairs. The ordinary investor
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does not realize that the report is biased and un-
trustworthy. He sees only that it emanates from
Government sources and bears a Government stamp.
It appears probable that there will also be investiga-
tions of the Rock Island, the St. Louis & San Fran-
cisco and other embarrassed railroads, either by the
Inter-State Commerce Commission or by Congres-
sional committees. . If these investigations were in-
tended to arrive at the truth,they might be welcome
and certainly would prove beneficial in many ways.
But that is not the purpose of their authors. These
aim at the sensational and they invite testimony of
that kind. Every one with a grievance, real or
fancied, and everyone having any kind of allegation
to make, or a tale of woe to recite, will be asked to
attend the hearings and unbosom himself.

If damaging things are said these will be scattered
broadcast with zest and relish and no attempt made
to test their truth or falsity. During the Money
Trust inquiry everything was done to injure the
banking fraternity. Now a similar course is being
pursued with reference to the railroads. All the
means at the command of the Government and of
Congress are being employed to that end. Two
months ago the United States Senate appointed a
committee to determine whether any of the South
Atlantic sea ports were being discriminated againstin
the matter of coal rates. This committee has begun
its sessions and is now listening to all sorts of Mun-
chausen tales with regard to matters not at all rele-
vant to the subject of the investigation. They will
go on record, however, be featured in glaring head-
lines in the newspapers and tend further to under-
mine confidence on the part of investors in railway
securities.

This week witnesses appeared to say that certain
branch and auxiliary lines of the Southern Railway
system had at one time been offered at much lower
figures than were subsequently paid for them. The
credibility of such allegations ought to be carefully
tested, but as they have no direct bearing on the in-
vestigation itself, they will probably go unchallenged
and be left available for future use by those inimical
to the railroads.

Everything is being done everywhere to find dam-
aging facts, and American railroad securities and
American business enterprises are being discredited
in the eyes of the whole world. Is it any surprise,
under these circumstances, that confidence, instead
of returning, continues to ebb, and that every one
is feeling gloomy and disconsolate? The country
has reason to congratulate itself on the promise held
out of bounteous harvests this season, but these,
while highly important, can do little to bring about
a restoration of confidence, so deeply disturbed as a
result of the causes enumerated above. Our people
will have to watch and wait until the politicians are
made to realize that a policy of oppression and de-
struction will not bring a return of prosperity.

The standardizing of cotton grades and the aid
tl}e U'nltcfi States Government is extending in that
direction is treated at length in a bulletin recently
issued by the Department of Agriculture, which
should be of much interest to growers, merchants

and spinners. Attention is called therein to the im-
portance of a uniform standard for grading cotton,
and also to the fact that, although the same grade
names are used in nearly all markets, they do not
always have the same meaning. Confusion, there-

fore, is the inevitable result, but this, it is hoped,
may be eliminated before long. The Department, it
is stated, has taken an important step in that direc-
tion by the preservation of fifty sets of official sam-
ples of each grade (nine grades in all, authorized by
an Act of the Sixtieth Congress) in large vacuum
tubes, from which light to bleach, air to oxidize and
moisture to permit mildew are excluded. Conse-
quently the samples will remain permanently un-
changed and provide an authoritative standard from
which other standards may be prepared and issued
for use in grading commercial lots. The bulletin
goes fully into the various matters entering into the
process of grading—color, presence of foreign sub-
stances or impurities and length of staple—the essen-
tial part of which is given in our cotton department
to-day.

The strain that has been gradually developing
between Austria and Servia, and which has caused
much nervousness in financial as well as political
circles throughout Europe, has apparently ap-
proached very close to the breaking point. A note
was delivered to the Servian Government at Belgrade
on Thursday evening that was, for all practical
purposes, intended as an ultimatum. It demanded
a reply by six o’clock this (Saturday) evening.
Meanwhile the Austrian reservists have been called
to the colors and Austria is undoubtedly fully pre-
pared for immediate war. The note demands the
punishment of all accomplices in the murder of the
Archduke Francis Ferdinand and the suppression
of all the societies which have fomented rebellion
in Bosnia. It requests the Servian Government to
publish on Sunday an official disavowal of its con-
nection with the anti-Austrian propaganda. It is
expected that Servia will refuse to comply with the
demand for the suppression of the societies.

The Austrian note reviews the relations with
Servia since 1907 and complains that, although the
Servian Government promised loyalty to the Austro-
Hungarian Government, it has failed to suppress
subversive movements, and agitations by the news-
papers, and that this tolerance has incited the Servian
people to hatred of the Austro-Hungarian Monarchy
and contempt for its institutions. This, the note
continues, culminated in the Sarayevo assassina-
tions, which are proved by depositions and confes-
sions of the perpetrators to have been hatched at
Belgrade, the arms and explosives having been sup-
plied by the connivance of Servian officers and
functionaries. “The Austrian-Hungarian Govern-
ment,” to quote the note, “‘is unable longer to pursue
an attitude of forbearance and sees the duty imposed
upon it to put an end to the intrigues which form a
perpetual menace to the Monarchy’s tranquillity.
It, therefore, demands from the Servian Government
formal assurance that it condemns the dangerous
propaganda whose aim is to detach from the mon-
archy a portion of its territory, and also that the
Servian Government shall no longer permit these
machinations and this criminal, perverse propa-
ganda.”

A press dispatch from Berlin, without giving
authority for the statement, announces that Ger-
many and Italy have expressed full approval of the
Austrian program and have declared their readiness
to go to extremes to “keep the ring” for their Ally
in case interference in support of Servia is offered
from any quarter. This presumably means Russia,
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Germany, likewise, has taken immediate occasion
to deny that interference is contemplated. An-
nouncement to this effect was yesterday contained
in a note issued by the German Foreign Office. The
German Government is displeased, it is stated,
because Austria sent an ultimatum to Servia without
first consulting Emperor William. The note issued
from the German Government follows: ‘“Austria
having drafted a note to Servia without consulting
Germany, this Government will do everything pos-
sible to localize the strife, should war follow, but will
not interfere until some other Power intervenes,and
then it will only fulfill its duty to its citizens and as
implied by its treaties.”

Austria has made preparations for war. A fleet
of monitors is said to be gathering at Semlin, op-
posite Belgrade, and for the past two weeks troops
are said to have been concentrating on the border.

Financial Paris, no less than other phases of
French activity, has been keyed up to intense ex-
citement this week owing to the sensational develop-
ments at the trial of Mme. Caillaux for the murder
of M. Calmette, lateeditor of the Paris “Figaro.”” The
trial has, it is conceded, exercised an unsettling in-
fluence on the Paris Bourse, on account chiefly of
the possibilities that seemed imminent of unearthing
political scandals in the varied political career
of M. Caillaux, whose enemies have charged that
he betrayed French interests to Germany and pur-
sued a consistent course of insincerity in respect to
taxation methods. The chief defense of Mme.
Caillaux, it appears, is that the murder of M. Cal-
mette was due to the threat by the latter to publish
certain compromising letters written to the present
Mme. Caillaux by M. Caillaux before she became
his wife. On this point a highly dramatic climax
was reached on Thursday,when Caillaux’s first wife,
Mme. Gueydan, was on the witness stand. She
had testified at length concerning the whereabouts
of two letters written by M. Caillaux to his present
wife, the fear of the publication of which is Mme.
Caillaux’s defense for the Kkilling of Calmette.
Counsel for defense objected to the reading of the
letters. There was a dramatic pause. Mme. Guey-
dan, standing in the witness box, slowly drew an
envelope from her purse and passed it to M. Labori,
who took it as if in a daze. She then exclaimed dra-
matically: “There they are. I give them to you.
You may read them or not as you please. The re-
sponsibility rests with you.” This action obviously
has placed the defense in a highly unfortunate po-
sition, since it apparently must now produce the
very letters to prevent the publishing of which
Mme. Caillaux claims she committed the murder.
The trial has not yet ended.

A feature of the week in respect to the Irish Home
Rule situation has been a series of conferences at
Buckingham Palace called by the King at the re-
quest of Premier Asquith. Leaders representing
the various factions were present, but the confer-
ences suddenly came to an end yesterday. Ac-
cording to the Liverpool ‘“Daily Post,” which is one
of the leading Liberal papers and is exceptionally
well informed regarding the plans of the present
Government, it is frankly acknowledged that the
effort to reconcile conflicting views of Irish National-
ists and Ulster Unionists must be abandoned. The
conferences themselves appear tohaveinereased rather
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than diminished the popular apprehension regarding
the seriousness of the situation that exists. The
King on Tuesday, in his speech at the opening of the
first conference, created a sensation among political
leaders. The significant paragraphs follow:

My intervention at this moment may be regarded
as a new departure, but the exceptional circumstances
under which you are brought together justify my
action. v

For months we have watched with deep misgiv-
ings the course of events in Ireland. The trend has
been surely and steadily toward an appeal to force
and to-day the cry of civil war is on the lips of the
most responsible and sober-minded of my people.

We have in the past endeavored to act as a civil-
izing example to the world, and to me it is unthinka-
ble, as it must be to you, that we should be brought
to the brink of fratricidal strife upon issues appar-
ently so capable of adjustment as those you are now
asked to consider if handled in a spirit of generous
compromise.

My apprehension in contemplating such a dire
calamity is intensified by my feeling of attachment to
Ireland and of sympathy with her people, who have
always welcomed me with warm-hearted affection.

Gentlemen, you represent in one form or another
the vast majority of my subjects at home. You
also have a deep interest in my dominions oversea,
which are scarcely less concerned in the prompt and
friendly settlement of this question.

I regard you then in this matter as trustees for the
honor and peace of all.

Your responsibilities are indeed great. The time
is short. You will, I know, employ it to the fullest
advantage and be patient, earnest and conciliatory.

In view of the magnitude of the interests at stake,
I pray God in His infinite wisdom may guide you
and your deliberations so that they may result in the
joy of peace and an honorable settlement.

It is obviously impossible to forecast the next
step now that such an important conference has
been unsuccessful, and it is evident that finan-
cial interests in London, who have been thus far more
or less sceptical regarding the real seriousness of the
Ulster situation, are feeling much more concerned
with reference to the prospects of the so-called
“civil war.” Premier Asquith in the House of Com-
mons yesterday, in announcing the failure of the
conferences, stated that every effort had been made
to find a basis of settlement of the dispute as to the
area of Ulster to be excluded, but without result.

Serious strike riots in Russia have been an influence
of depression in the European stock market. Ac-
cording to the London “Daily Chronicle,” the news
that is reaching the outside world regarding the
seriousness of the strike movement in St. Petersburg
and other large Russian cities fails to give an ade-
quate idea of its dimensions or its true character.
Those who have had an opportunity to follow at
more or less close quarters the developments of
Russia within recent years know, this correspondent
asserts, that the present huge strikes attended as
they are by street demonstrations under the red flag
and by sanguinary conflicts with the police, are but
one phase of the recrudescence of the revolutionary
movement. This recrudescence has been noticeable
since the assassination of Premier Stolypin, and is
apparently gaining new force. In the present in-
stance the movement is a reflex of the general strike
at Baku, where bad labor conditions, coupled with
the tyranny of the police authorities, have, it would
seem, brought about a general revolt of labor which
has now lasted for several weeks. Many other in-




JULY 25 1914.]

THE CHRONICLE

227

dustrial cities have proclaimed a general strike. In
St. Petersburg alone 200,000 workers are said to have
laid down their tools as a protest against the severe
measures taken by the authorities at Baku and else-
where against the demonstrations of strikers.

The various interests connected with the Mexican
situation seem at the moment to be marking time,
awaiting terms of capitulation from Mexico City.
It is reported that an armistice between the Carbajal
Government and the Constitutionalists has been
signed by which hostilities are at once to be sus-
pended throughout the republic. A statement to this
effect was published in the name of President Carba-
jal on Wednesday by General Eduardo Iturbide,
Governor of the Federal District. Governor Itur-
bide added that the peace negotiations would be ad-
vanced on a basis giving full guaranties to everybody.
On the other hand, it has been reported that Huerta,
when he fled, took away nearly all the real soldiers
of Mexico City, and that the defense now rests with
2,200 police and about 1,000 troops, including volun-
teers. In the meantime the Zapatistas are said to
be attacking the suburbs. Official statements were
issued at Mexico City, however, denying that danger
of the capture of the capital by the Zapatistas existed.
Villa’s position is the source of some concern to
Washington. Ividences, apparently, are accumu-
lating of a split between Carranza and Villa. The
latter, it is reported, has been in communication
repeatedly with President Carbajal. From this the
deduction is drawn that Villa may swing his forces
over to Carbajal and oppose Carranza. All this,
however, is probably conjecture. President Carbajal

informed the Brazilian Minister on Wednesday that
an arrangement had been reached whereby a confer--
ence would be held between delegates representing
his Government and General Carranza with a view
of providing for a peaceable transfer of power.
General Huerta arrived at Puerto Mexico, accom-
panied by General Blanquet, on Friday night of last

week. The Ex-President, with General Blanquet
and their families, sailed for Kingston, Jamaica, on
Monday night on the German cruiser Dresden.

The London Stock Exchange and the Continental
bourses have all been under pressure this week. The
Balkan spectre has again arisen in a more or less
acute form, the chief feature in this latter direction
being the renewal of tension between Austria and
Servia, ostensibly over the Sarayevo assassination.
In London there has been the additional local in-
fluence of the possibility of “civil war’’—a situation
that Premier Asquith has considered so serious as
to invoke the aid of the King in a movement to bring
about compromise. We have referred to each of
these incidents in greater detail in a preceding column.
Under such unfavorable conditions it is not surprising
.tha.t. there should have been a decisive curtailment
in the offering of new capital issues on the London
markfet.. The experiences of underwriters of new
securities have certainly been sufficiently unsatis-
f{xctory to induce them to proceed with extreme cau-
tion. In addition to the Ulster unsettlement there
haS, in the LOIldOD. mnrket, bcen what may be termed
a cumulative influence in the form of the disclosures
that have followed the Chaplin, Milne & Grenfell
failure. The courts on Wednesday ordered the
winding up of the affairs of the Canadian agency,
which suspended promptly after the Grenfell firm

| failed a few weeks ago.

Among the new capital
offerings this week in London has been an issue of
£3,000,000 in 49, bonds redeemable in 1934 by the
Canadian Northern Ry. The offering price was 94
and the bonds are guaranteed unconditionally by the
Canadian Government. No specific result of the

( offering has been announced by cable, but as Cana-

dian securities as a whole are in such poor favor at
the moment,there is slight expectation among London
bankers that there will be a large subscription. The
Ontario loan of £1,000,000 414s, to which we referred
in last week’s “Chronicle”, was almost a complete
failure. The subscriptions did not exceed £100,000,
the underwriters being compelled to take the re-
mainder. The City of Christiania, Norway, is offer-
ing £425,000 in 414s at 9914. The result has not
yet been announced by cable.

At the half-yearly meeting of the Union of London
& Smiths Bank, Ltd., Sir Felix Schuster in his usual
address took a rather optimistic view of approaching
events. He referred particularly to the fact that the
economic depression was world-wide. This he as-
cribed to over-spending and excessive legislation.
Wages, too, were increasing faster than profits,
though he believed a partial counteractive was to
be found in the decline in commodity prices. This
should stimulate manufactures. Fundamentals, Sir
Felix declared, were sound and promising and the
abundant harvest in America would undoubtedly
be an important influence in stimulating trade.
While there had been a distinet contraction in in-
dustrial activities there had been no overtrading.
For this reason the reaction was not likely to prove
either disastrous or prolonged. As was to be ex-
pected, Sir Felix once again reiterated his well-known
belief that urgent necessity existed for strengthening
the British gold reserve. “Our liabilities for gold
payments,” he said, “are to a great extent subject
to call,while our gold assets, though large and valuable,
are not so immediately available.” British bankers,
he continued, were too apt to rely on Great Britain’s
economic position as a great creditor nation,and he
thought that legislation was necessary to provide the
Bank of England with authority to issue notes,
secured partly by gold and partly by bills of exchange.
Present notes are secured by gold in the vaults of
the banks. Sir Felix called attention to the con-
tinued accumulation of gold in the great State banks
of Europe. During the last twelve months the Im-
perial Bank of Germany, he said, had added £11,-
000,000 to its holdings, raising it from £54,000,000
to £65,000,000—an increase in two years of £20,-
000,000. The Bank of France held £162,000,000,
an increase in twelve months of £30,000,000. Russia
had £159,000,000, this being £18,000,000 more than
last year. These additions to the various gold re-
serves were the result,not of natural commercial or
monetary conditions, but of a deliberate policy, and
certainly afforded considerably increased strength
in the event of grave political or financial diffi-
culties arising.

British Consols as reported by cable last evening
closed at 74 15-16, which compares with 75 11-16 on
Friday of last week. London & Northwestern Ry.
finished at 12634, against 12814 a week ago; Great
Western Ry. closed at 11414, against 11514, and
Great Eastern at 4614, against 4814/, The renewal
of the Balkan strain has naturally affected foreign
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State funds on the London market. Bulgarian
6s closed one point lower for the week at 99.
Servian unified 4s reflected the Balkan uncertainty
in a decline of 714 points to 71. Russian 4s finished
at 84, against 86, Japanese 4s at 75, against 7434,
and Mexican Government 5s werenot changed (net)
for the week from 87. Mexican Ry. ordinary shares
finished at 35, against 3514 a week ago. German
Imperial 3s are 14 point lower at 75. Day-to-day
funds in London closed at 114@29%, against 1@
1149, a week ago. The London Stock Exchange will
close on Monday, August 3, which is a bank holiday,
and will also be closed on the Saturday preceding
(August 1).

Financial conditions in Paris show no sign of
improvement. French bankers are so intimately
identified with Balkan State securities of all kinds
that the warlike conditions existing between Austria
and Servia are not unnaturally a distinet source of
depression in the security markets as a whole.
Money is not abundant and Paris has again!been buy-
ing gold in London at the regular weekly offering of
Cape bars, and has, in addition, taken $2,500,000 in
gold bars from New York. The home political situ-
ation is not one that encourages investments in
French securities. In fact press correspondents in
Paris cable that private capitalists, as a result of the
new taxation, have already begun to withdraw de-
posits from French banks and are exporting their
funds to foreign centres. In this way French
bankers and others who have large investments
abroad—and the French market, as is well known, is
particularly identified with foreign enterprise—will
probably find slight difficulty in covering up their
foreign investments in a way that will obviate the
necessity of paying the new tax of 5%, on dividends.
It is understood that Swiss and Belgian banks are
profiting quite liberally by the new French taxation
laws.

The political disclosures that are being brought for-
ward at the trial of Madame Caillaux for the mur-
der of M. Calmette, former editor of “La Figaro,”
also constitute another influence that, according
to usually conservative press correspondents, 1is
unsettling financial sentiment. The Paris corres-
pondent of the “Journal of Commerce” declares,
‘however, that the main factor in the extreme de-
pression that has been existing in Paris comes from
Vienna, where a well known operator, after having
made a large fortune in Paris in Russian speculations
and after having been a notorious seller of securities
at the high prices existing before the Balkan out-
break, has established new headquarters. He is de-
clared to be hammering all the leading Continental
markets. The correspondent explains that while
in Paris this operator felt he had lost his entire in-
dividuality and dignity by becoming a mere part
of a big market, the reverse is the case in Vienna.
At that centre he is in the limelight, has become an
acknowledged leader,and is at the moment paying
particular attention to the renewed strain that has
arisen in Austro-Servian relations. The French
banks found it necessary towards the close of the
week to intervene on the constructive side of the
-market, which, to quote one correspondent, had
become “quite demoralized, in fact almost panicky.”
Quotations for the new Rentes are nearly 3 points
below the offieial price of distribution and the old
Rentes closed at 79.50 francs, which represents a loss
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of no less than 3.1714 francs for the week. ”Money
rates continued firm, being quoted at 2149, against
3% a week ago.

In Berlin the unsettlement in American securi-
ties has constituted a depressing influence. But
the main source of the quite extreme weakness that
has prevailed at the German centre has been the
serious break in the relations between Austria and
Servia. This, seemingly, has been entirely unexpec-
ted by German operators. The denunciatory report
of the Inter-State Commerce Commission on the
former management of the New Haven road,
for instance, has created an increased feeling of
antagonism not only for American securities, but
for German bankers who have introduced Ameri-
can seccurities at the German centre. Cable re-
ports from London, for instance, quote the “Stand-
ard’s” Berlin correspondent as telegraphing that
the Inter-State Commerce Commission disclosures
have evoked strong criticism there on the agencies
responsible for the introduction of securities of
New Haven and allied undertakings in European
markets. It is generally demanded there that
German bankers hereafter exercise greater cau-
tion in respect to American railroad securities.
The decline that has taken place in Baltimore &
Ohio stocks, of which Berlin holds quite a large block,
is also declared to have exerted a highly unfavorable
influence. A disposition is shown, too, on the
German Bourse, to view with concern the activity of
Greece in Epirus and it is feared that the absence of
recent developments in the Turco-Grecian situa-
tion is merely the calm before the storm. Money
in Berlin closed at 2%, which is without net change
for the week.

Official bank rates at the European centres have
not been changed this week, though private rates
have shown a hardening tendency. Open market
discount rates in Lombard Street closed at 214@
2549, for short bills, which compares with 29, a week
ago, and 224@2 11-16% for three months’ bills,
against 214@2 3-16%. In Paris 2349 is still the
quotation, and so far as can be learned this figure
is being steadily maintained by all discount houses.
A week ago it was quite possible to shade this rate.
The rate in Berlin is 149, higher at 2149,. Vienna is
still reflecting: the political strain, and the private
rate is quoted at 3 15-16%, against 3249, a week
ago and 3% a fortnight ago. Brussels still quotes
314% and Amsterdam is 149, higher at 314 %.
Official bank rates at the leading foreign centres
are: London, 3%; Paris, 3149, Berlin, 49%;
Vienna, 4%; Brussels, 49%; and Amsterdam,
31%4%. In his address to the stockholders of
the London & Smiths Bank this week, Sir Felix
Schuster expressed the belief that there would not
be a reduction in the Bank of England rate this year.

The Bank of England in its weekly return on
Thursday reported an increase for the week in bul-
lion holdings of £109,687 and of £108,000 in the
total reserve. There was an increase of £417,000 in
public deposits and an increase of £300,000 in other
deposits. The loans were not changed to an impor-
tant extent, the item of “other securities”” showing an
increase of but £9,000. Note circulation showed
the small expansion of £2,000. Threadneedle Street
now holds £40,164,341 in bullion. A year ago the
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corresponding total was £38,727,071 and two years
ago £41,163,856. The reserve stands at £29,297,000,
against £27,716,876 one year ago and £30,282,216
in 1912. The ordinary deposits are slightly in ex-
cess of the figures of recent years, standing at £42,-
185,000, which compares with £40,051,311 in 1913
and £41,718,515 in 1912. At the weekly offering of
£900,000 South African gold in London on Tuesday,
£150,000 was secured for India and £200,000 for
Paris. The destination of the remainder has not
been definitely cabled to this side, but the Bank of
England will probably secure it, at the Mint price
of 77s. 9d. Next Tuesday’s offering will consist of
£1,000,000. Our special correspondent furnishes the
following details by cable of the gold movement into
and out of the Bank for the Bank week: Imports,
£449,000 (of which £236,000 from South America,
£45,000 from Egypt and £168,000 bought in the open
market); exports, £6,000 to France, and shipments of
£333,000 net to the interior of Great Britain.

The Bank of France again added to its heretofore
unexampled total of gold by an increase of 11,708,000
franes in its holdings. The Bank’s silver stocks were
also increased, namely, by 4,461,000 francs. There
was a reduction of 132,767,000 francs in note circu-
lation and of 74,710,000 francs in discounts. Gen-
eral deposits showed an expansion of 13,934,000 francs
and Treasury deposits an increase of 110,697,000
francs. The Bank now holds in gold coin and bul-
lion 4,104,386,000 franes, which compares with
3,351,375,000 francs in 1913 and 3,296,950,000
francs in 1912. The total stock of silver is 664,622,-
000 francs. One year ago the amount was 626,350,-
000 francs and in 1912 798,650,000 francs. The
Bank’s outstanding circulation aggregates 5,911,-
906,000 francs, which compares with 5,452,079,950
francs in 1913 and 5,088,360,600 francs in 1912.
Discounts stand at 1,611,892,000 franes. In 1913
the total was 1,578,283,102 francs and in 1912
1,120,961,192 francs.

In local money circles the demand for funds has

continued comapratively light. Closing rates for
actual business do not differ essentially from those
current a week ago, although the resumption of the
outbound gold movement to Paris appears to have
caused at the extreme close a more independent atti-
tude on the part of lenders. Sterling loans havenot
been such a pronounced feature at this centre as was
the case a week ago. This is, however, quite readily
explained by the higher discount rates in Lombard
Street and the better demand for money in London,
and especially in Paris. Last Saturday’s bank state-
ment was responsible for a rather protracted period
of ease during the earlier days of the week. It indi-
cated an increase of $14,534,450 in the cash surplus,
bringing the total up to $22,111,750, which com-
pares with $20,272,200 at this date in 1913and
$19,165,800 in 1912. The increase in surplus was,
however, partially due to a reduction of $4,898,450
In reserve requirements, following a contraction in
deposits of $18,895,000. Loans for the week regis-
tered the large decrease of $34,988,000 and actual
cash increased $9,636,000. The cash in bank vaults
increased $10,946,000 and cash in trust companies’
vaults decreased $1,310,000, while the trust com-
panies’ cash in banks decreased $2,696,000. In the
West money rates are rather firmer and in commer-

there by buyers. Nevertheless, in the West as in
the East the offerings of paper are by no means
urgent. New York banks as well as the banks at
other reserve cities are beginning to feel the demands
from correspondents in the grain districts for funds.
This is something that will in due course increase
and is expected to prevent any recessions of import-
ance in money rates even if quotations should not be
materially advanced. It is now conceded that the
practical operation of the new banking law will not
be a feature of the crop-moving period this year.
The delay over the appointment of the complete
Federal Reserve Board necessarily holds back the
work of inaugurating the entire organization. But
with the complete backwardness of trade and with
the decision of the Secretary of the Treasury to
again deposit public funds in the banks of the agri-
cultural sections should such deposits be found de-
sirable, there is obviously slight prospect of anything
like stringency in money circles during the autumn
and early winter.

Call rates have this week covered a range of 134@
2149,. On Monday and Tuesday the figures named
were the extreme ones. In fact 29, was named as
the minimum figure each day except Friday, when
124% was quoted. On Wednesday 2149 was
the maxmum, on Thursday 2149 and on Fri-
day 2149,. The ruling quotation on Monday was
2159, on Tuesday 214{% and on Wednesday, Thurs-
day and Friday 29%. For time money clos-
ing quotations were 2349 for sixty days (against
215@234% a week ago), 3149, for ninety days
(against 23/@39%), 31%% for four months (un-
changed), 33{/@49, for five months (against 334%)
and 4@414 9% for six months (against 49,). Commer-
cial paper closed 149 higher at 414/@434% for
sixty and ninety days’ endorsed bills receivable and
for four to six months’ single names of choice charac-
ter. Names less favorably known require fully 5%.

Sterling exchange this week has shown a remark-
able rebound from recent weakness. Sixty-day bills,
which closed a week ago at 4 8490@4 8515, sold as
high as 4 8575, while demand bills, which on Friday
of last week were quoted as low as 4 8690, touched
4 8820 on Thursday. At the same time cable trans-
fers advanced from 4 8730 to 4 89. The National
City Bank engaged $2,500,000 in gold bars for ex-
port to Paris by the SS. Philadelphia, which sailed
on Friday, and it is understood that further engage-
ments for the French capital will be announced in the
near future, notwithstanding that the gold holdings
of the Bank of France are still at a record-marking
total. Paris was also a free purchaser at the London
offering of South African bars last Tuesday.

The outstanding feature of the spectacular strength
is that it occurred in the face of active offerings of
grain and finance bills. Foreign markets are par-
ticularly heavy buyers of American wheat, having
purchased, for instance, no less than 2,500,000
bushels on Thursday with strong indications that
the movement in this direction will continue active
from now on. The renewal of the political unrest
in Southeastern Europe is undoubtedly very largely
responsible for the revival of the French demand
for gold. This week’s exports bring the total of the
specific engagements by bankers since Jan. 1 up to
$82,320,000. On the first movement, which began
on Jan. 13 and ended on March 2, $16,000,0003was

cial paper, too, greater independence is displayed'engaged. There was then a recess until May 4,
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from which date until June 26 a total of $63,820,000
was withdrawn, all going tq Paris with the exception
of $1,320,000 sent to London and $1,000,000 to
Berlin. Short covering was an added feature of the
week’s strength in sterling exchange. In view of the
heavy offering of grain bills and finance bills, specu-
lative operators, including several banks and trust
companies, seemed to have entered into large short
commitments. These speculative interests were,
however, very prompt to see the danger of their
position when the insistent demand by Paris for the
precious metal indicated such a serious crisis in the
European political situation. Furthermore, the per-
sistent selling of American securities introduced a
new feature. This selling did not show itself to
such a large extent in the arbitrage dealings on the
New York Stock Exchange between the New York
and London markets. It was most pronounced in
the form of the sale of actual securities on direct
orders from abroad and in comparatively small lots.
Estimates vary as to the total value of American
securities that have been sold by foreign holders since
the Balkan war began. Some bankers place the total
at a billion dollars. To us this seems a greatly ex-
aggerated estimate. Nevertheless, there has un-
doubtedly been active and persistent selling, payment
for which has had to be made. The June foreign
trade statement by the Department of Commerce
shows a continuance of recent conditions, namely
increasing imports of merchandise and decreasing
exports. The figures are discussed elsewhere inthis
issue. It will be of interest to point out here,
however, that the imports of mrechandise for the
month of June showed a gain to $157,772,973 from
$131,245,877 in June of last year, while the exports,
on the other hand, record a reduction for the month
to $157,119,451 from $163,404,916 in June of last
year. The lower tariff schedules are of course in a
measure responsible for the increased imports, while
the decrease in exports may be regarded a natural
concomitant of the depression in industrial and trade
activities abroad.

The Continental exchanges are irregular. Paris is
moving strongly against London. Sterling chequesin
the French centre, as reported by cable, closed last
evening at 25.15 franes, against 25.1614 francs last
week and 25.1814 francs a fortnight ago. In Berlin, the
reverse is the case, demand sterling finishing at 20.52
marks, against 20.49 marks last week. The fina]
quotation for sterling cheques in Amsterdam
was 12.1314 guilders, against 12.117% guilders
on Friday of last week. Berlin exchange on Paris
was quoted at the close at 122.65 francs, against
122.77}4 francs a week ago. Mexican exchange
this week has continued more or less nominal;
latest quotations are 295 on New York, against 285
a week ago, and 1s. 5d. on London, against 1s. 514d.,
while New York exchange on Mexico finished at
34, against 35 a week ago.

Compared with Friday of last week, sterling ex-
change on Saturday was unchanged, with quotations
at 4 8690@4 8695 for demand, 4 8730@4 8735 for
cable transfers and 4 8490@4 8515 for sixty days.
On Monday the downward trend of the last few days
was checked and an advance of 30 points took place,
chiefly on higher European discounts and the easing
in local money rates; demand moved up to 4 8720
@4 8730, cable transfers to 4 8760@4 8770 and sixty
days to 4 85@4 8535. Sterling again advanced
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sharply on Tuesday, demand touching 4 8765 and
cables 4 88 in the early transactions; subsequently
the market reacted, with the closing range at 4 8745
@4 8755 for demand, 4 8785@4 8795 for cable trans-
fers and 4 8530@4 8560 for sixty days; increasing
firmness in discounts in London, together with active
covering of short commitments here, were mainly
responsible for the rise, which was later partially
counteracted by heavy offerings of commercial bills.,
On Wednesday there was a further sharp advance to
4 8775@4 8785 for demand and 4 8835@4 8845 for
cable transfers; sixty days remained unchanged at
4 8530@4 8560; the week’s upward movement thus
far has totaled about 100 points, an almost un-
precedented occurrence at this season; the control-
ling factors continue to be the marked stiffening in
English discounts and extensive covering by short
interests. Cables reached 4 89 on Thursday, an
additional advance of about 50 points, while demand
went to 4 8820; before the close, however, announce-
ment of an engagement of gold for export caused a
slight reaction; the range was 4 8810@4 8820 for de-
mand, 4 8885@4 89 for cable transfers and 4 8550(@4
8575 for sixty days. On Friday the market ruled
quite irregular but with a strong undertone. * Closing
quotations were 4 8550@4 8575 for sixty days,
4 8805@4 8815 for demand and 4 8880@4 8890 for
cable transfers. Commercial on banks closed at
4 8414@4 85, documents for payment finished at
4 8454@4 8434 and seven-day grain bills at 4 87@
4 8714. Cotton for payment closed at 4 85@4 8514;
grain for payment at 4 85@4 854.

The New York Clearing-House banks, in their op-
erations with interior banking institutions, have
gained $10,468,000 net in cash as a result of the cur-
rency movements for the week ending July 24. Their
receipts from the interior have aggregated $13,728,-
000, while the shipments have reached $3,260,000.
Adding the Sub-Treasury operations and the gold
exports, which together occasioned a loss of $3,150,-
000, the combined result of the flow of money into and
out of the New York banks for the week appears to
have been a gain of $7,318,000, as follows:

Into
Banks.

$13,728,000
31,060,000

344,788,000

Out of
Banks.

$3,260,000/Gain $10,468,000
34,210,000 Loss 3,150,000

$37,470,000!Gain $7,318,000

Net Change in

YWeek ending July 24. Bank Holdings.

ks’ interior movement
gﬂﬂ-ﬁm operations and gold exp.

Total
" The following table indicates the amount of bullion
in the principal European banks.

July 23 1914. July 24 1913,

Gold. |

Banks of —— Stiver. Total. Silver. Total.

£ £ | £
40,164,341/ 38,727,071/ 38,727,071
25,584,800/189,760,440134,055,480| 25,053,760,159,109,240
15,800,000/ 83,003,600 57,834,450, 14,852,100 72,686,550
7,339,000/181,601,000160,729,000, 7,676,000/168.405,000
12,067,000/ 64,033,000, 50,559,000/ 9,407,000 59.966.000
29,141,000/ 50,820,000/ 18,358,000 20,884,000 48,242,000
3,000,000 48,601,000/ 46,418,000, 3,700,000 50.118.000
661,000 14,087,000, 12,107,000, '666,700/ 12,773,700
4,427,667/ 13,283,000( 8,034,000 4,017,000 12,051,000
5,877,000 5,700,000 . -| 5,700,000
7,070,500, 6,541,000, 6,541,000
2,900,000,‘ 2,437,000, 2,437,000

98,020,467701,205,881/541,500,001 05,256,560 636,756,561
98,228,993'700,340,274/538.645.808| 05.422.777.634. 068,585

£
angland._| 40,164,341
Fronto il 16;.175,640

rmany -| 67,203,
A g 174 3(5%888

” b 51,966,
AustHunb G 11679,000
15,601,000
13,426,000
8,855,333
5,877,000

Spain .- -~
Italy.d -
Neth'lands|
Nat-Belgd
Sweden - -
Switz 'land 7,07(_),500
Norway--| 2,905,000

Tot. week 603,275,414
Prev .week 602,111,281

a The total of gold in the Bank of Russia includes the balance held abroad—
that 15, the amonnt held for Russlan aceount in other Continental banks.

b The Austro-Hungarlan bank statement i3 now Issued in Kronen and Heller
Instead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds was by considering the Gulden to have the value of 80 cents. As the
Kronen has really no greater value than 20 cents, our eable correspondent In Lon-
don, In order to reduce Kronen to Pounds, has aitered the basis of conversion by
dividing the amount of Kronen by 24 Instead of 20.

d The division (between gold and silver) given In our table of coln and bullion In
the Banks of Italy and Belglum is made from the best estimates we are able to
obtain; it is not claimed to be accurate, as the banks make no distinction in the
weekly returns, merely reporting the total gold and sllver; but we believe
division we make is a close approximation.
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ENGLAND AND THE “ULSTER CRISIS.”

The developments of the present week, in connec-
tion with what England describes as its “Ulster
crisis,” have been such as to throw a deeper shade
of perplexity over that already-sufficiently bewilder-
ing episode. In particular, they have embraced
the conference of representatives of the hostile fac-
tions on this matter called by the King to meet at
Buckingham Palace. This conference followed a
series of confusing incidents. One of them was the
occurrence on Monday, July 13, of the anniversary
of the Battle of Boyne, when William III. defeated
James II. in 1690, and thereby re-conquered Ireland
for the Protestant English dynasty. This day,
traditionally celebrated by the “Orangemen,” has
in the past been a frequent cause of violent collision
between that faction and the Irish Nationalists.

The contemplated celebrations and proecessions of
that day in the present month had been subject of
many predictions of trouble. It must in frankness
be said that the failure of all such predictions to be
fulfilled can hardly be placed to the credit of the Ul-
ster leaders. Sir Edward Carson said, in a publie
speech to the Ulster Volunteers on the eve of that
celebration: “A great crisis in the fate of our coun-
try cannot be delayed many weeks. The time can-
not be far distant when we will have to show the Gov-
ernment and all others that we are unconquerable,
and will never submit to Home Rule.” Later, on
the day of the celebration itself, Sir Edward further
declared in public regarding the Asquith Govern-
ment: “I will give them the alternative of giving
us a clear cut for Ulster, or to come and fight it out.
There are no other alternatives possible.” On the
face of things, one might imagine that such declara-
tions, under such circumstances, were as well cal-
culated as anything could be to incite disorder.
Yet, by all accounts, the Boyne anniversary passed
off more peaceably than any previous celebration
of the sort.

A few days afterwards, the House of Lords passed
the Government’s amended bill for Home Rule. That
bill, as the Commons passed it, had provided for
an appeal within three months in Ulster, for or
against the exclusion of that Province from the Home-
Rule provisions during the next six years; but it pro-
vided also that each political division in Ulster should
decide the question for itself. The Lords amended
this bill by providing that Ulster should be dealt
with as a whole; that the Home-Rule measure should
not apply to it at all; and in several other particulars
they altered the detailed provisions of the Govern-
" ment’s measure. Lord Lansdowne, Unionist leader in
the Lords, moved the vital provision that the bill
“should not apply to the excluded area as herein-
after defined,” and defined that area as the entire
Province of Ulster. “Do not let us,” he added, in
regard to the compromise proposed, ‘‘earmark it
either as temporary or permanent. Leave it to
Parliament at a future time to modify the arrange-
ment when it pleases.”

It hardly need be said that this left the two fac-
tions and the two houses of Parliament in a state of
complete deadlock regarding the nature of the Home-
Rule bill. That deadlock, accompanied as it was with
a threat of armed resistance in Ulster if the Govern-
ment bill were to be applied, resulted in the call by
the King, at the close of last week, for a conference
at Buckingham Palace. This conference was held

last Tuesday. The Speaker of the House presided
over it; the Ministerial Party was represented by
the Premier and Mr. Lloyd-George, the Unionists
by Lord Lansdowne and Mr. Bonar Law, leaders
of their party in the two Houses, the Irish National-
ists by John Redmond and John Dillon, and the
Ulster Unionists by Sir Edward Carson and Captain
James Craig. The King, after a brief speech to
the conferees, withdrew from the meeting. His
speech contained these striking statements: “The
trend has been surely and steadily toward an appeal
to force and to-day the cry of civil war is on the lips
of the most responsible and sober-minded of my
people”’; furthermore, “It is unthinkable that we
should be brought to the brink of fratricidal strife
upon. issues apparently so capable of adjustment
as those you are now asked to consider, if only in a
spirit of generous compromise.”

These utterances by the King were severely eriti-
cized by the Liberal press and applauded by the
Unionists. This may have been because of a preva-
len’g belief that the King’s intervention in the matter
two months ago was on the side of the Unionists.
But Mr. Asquith last Wednesday declared in the
House of Commons that the King had sent his speech
to the Prime Minister before delivering it, and that,
as Premier, he took entire personal responsibility forit.
The strong probability, judged by precedent, is that
the Premier wrote the speech. This might as well
have been taken for granted in advance. But the dead-
lock in the conference continued, and the Unionist
leaders at once gave out intimation of a general
election. Yesterday, after a final session of the
conferrees, it was determined that no agreement
satisfactory to both sides could be reached. The
Premier subsequently declared in Parliament that
the conference had been “unable to agree in principle
or detail” on the question “of finding an area to be
excluded from the operation of the Irish Home Rule
Bill,” and announced that consideration of the bill
in the House of Commons would be resumed next
Tuesday.

What, then, is the real situation as regards the
disaffected part of Ireland? Difficult as it has been
for American readers to take the matter altogether
seriously, there is evidence that the possibilities are
more grave than would appear upon the surface.
This conclusion need not be based alone on Sir
Edward Carson’s inflammatory speeches. Lord Rob-
erts, lately the head of the army, said in a speech to
the House of Lords on July 11:

“No good purpose would be served by ignoring
the underlying facts. It is obvious that when these
officers made the choice they did, they showed to the
whole world that a considerable part of the army
would not undertake active operations against Ulster.
That was the true significance of the Curragh epi-
sode, and that is the great issue we have to face.
In plain language, the position is: The army has, for
the first time within the memory of living man,
indicated its unwillingness to obey orders under
certain stated circumstances.

“It is useless at such a juncture to invoke the
authority of the Constitution, to raise fine points of
law, or to threaten pains and penalties. Such things
matter not one jot when men’s consciences are
aroused, and I tell your lordships again now, as I
told you in February last, that if this demand be
renewed, the army will be brought to destruction.”

The London “Economist,” commenting on the
speech, asks with some pertinence whether Lord
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Roberts would apply this same doctrine to the
police; or, if the workmen at Belfast were to rise
in arms against their employers on a demand for
double wages, whether the officers of the Irish regi-
ments would move on them with alacrity to preserve
the peace, yet would not thus move if the workmen
rose on the ground that Ulster was not excluded
from the Home Rule Bill? This is the real crux of
the question. The doctrine that the people must
obey the Government is, in times of urgent crises,
subordinated to the right of revolution. It is con-
ceivable that the doctrine of the army’s obedience
to the civil power may, in a peculiar crisis, be subordi-
nated to the claim of justifiable mutiny. But the
cases will obviously differ in degree because army
service is undertaken with certain definite under-
standings. An army revolt against orders involving
barbarity would be condoned by the intelligent public
conscience as a whole, but an army revolt against
obeying orders issued to maintain public order under
a public policy to which the army itself objects is a
very different question, for the obvious reason that
no assignable limit could be placed to the applica-
tion of that principle.

Such is the conclusion to which one is almost in-
evitably driven in judging the merits of the Ulster
leaders’ attitude. But whether this be so or not,
account must be taken of actual facts, and the situa-
tion as it exists in Ulster is manifestly such as to
point to the urgent need of compromise. What the
long sequel to such compromise would be is a larger
and far more perplexing question. The Secretary for
Ireland has publicly stated that the Ulster Volunteers
now virtually under arms number about 85,000; the
Nationalist Volunteers about 132,000. Other esti-
mates name even higher figures. In either case, the
possibilities, in case the passions of the two factions
were definitely aroused through a final refusal of the
demands of the one or the other party, would be un-
questionably grave. But the more serious such
possibilities become, the more absolute the require-
ment for mutual concession, and a spirit of fair play,
common sense and patriotism, on both sides of the
controversy.

AMERICAN TREASURY ESPIONAGE BEFORE
THE FRENCH COURTS.

So long as we have a tariff, duties must be collected.
If duties are to be collected false invoices and smug-
gling must be detected and stopped. But there are
methods of doing this which create a situation much
to be deplored.

The daily papers have had occasional reference to
the protests of Irench merchants, and there have
been some communications addressed to our Gov-
ernment. The matter has at last been brought
before the French courts in a most unfortunate form,
which has given occasion to a good deal of disagree-
able animadversion upon American ways. Mr.
Henry W. Munroe, of the banking house of
Munroe & Co. of Paris, being in America, was
summoned before the Federal court to give testimony
concerning a cerfain dressmaker who was suspected
of presenting false invoices of some model dresses she
had brought home. The Government demanded
that Mr. Munroe produce the books of his banking
house, whose client the dressmaker is, that her
cheques might be examined, and that, not only
covering her recent trip abroad, but all previous
ones for some eleven years.
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When Mr. Munroe declared his inability to comply
because the books were in Paris, and stated further
that his partners were French, and he thought the
French law prohibited such exposure of the private
accounts of clients, the Court ordered him to make
every effort to comply. Some two months later,
when on Dec. 29 1913, the date fixed by the Court,
he appeared, reporting his inability to produce the
books, the Court accused him of making insincere
effort to do so and fined him $250, with ten days’
imprisonment for contempt of court.

He appealed, and the United States Circuit Court
of Appeals at Boston has just reversed the sentence
on the ground that Mr. Munroe did not have physi-
cal control of the papers demanded. To aid in his
appeal the case was brought before the Tribunal of
the Seine, on application from the house of Munroe
& Co. to be allowed to disregard the formal orders
of their client and to disclose the accounts. The
protest which was presented by the representative
of the client brought out a statement of facts which
has occasioned wide and disagreeable comment.
The charge was made, with what seemed to be
abundant evidence, that agents of the American
(Government are maintaining an espionage upon
foreign merchants of a most unusual and disturbing
kind, doubting their word and insisting upon examin-
ing not only their records of sales but all their
most intimate accounts; and where this has been
refused, thereafter putting such difficulties in their
way as greatly to impair and even destroy their
American business. Protests were presented which
from time to time have been made by the Chamber
of Commerce and by the different associations of
many merchants and manufacturers.

The case was turned over to a referee who, after
a week’s delay, brought in his report. He narrowed
the case down to the single question whether the
bank had the right to disregard the protest of its
client and produce the accounts. He took the
position that the bank does not properly belong to
the class whose secrets are confidential—doctors,
priests, notaries, brokers, and the like, and there-
fore rejected the argument of the defense based
upon the special article of the code covering their
case. “But,” he continued, “this in no sense
permits the request of Munroe & Co. to be allowed.
There is a principle of French law which governs
the whole case. It is the principle of the respect
which is due to the secrets and affairs of private life,
a principle which while it is not written in the law
yet results in judicial decisions and actual proceed-
ings of the courts in matters of taxation and of
revenue. The principle of the privacy of business
matters is consecrated both by the law and by judicial
decisions. Applying this principle, this tribunal
will refuse the request of Munroe & Co. to be allowed
to disclose the accounts.”

This report the Court received,and bases upon it
the final judgment hereafter to be rendered.

" The matter has gone so far as to be taken up in
the Chamber of Deputies. The question of repre-
sentation in the San Francisco Exhibition was under
discussion, and the details of this case and the
situation lying back of it were hotly discussed.
Many instances were given by various deputies
affecting their constituents—jewelers, furriers and
especially the porcelain manufacturers—and the
appeal was made to the Chamber to refuse any grant
to aid French exhibits, not at. all in defense of fraud,
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but to protect French business and to secure respect
for its rights. It required the earnest plea of M.
Thomson, the Minister of Commerce and Industry,
saying that the Government had taken the matter up
in connection with various others that were open,
and was receiving every satisfaction, to secure an
affirmative vote. He appealed to the warm fraternal
feeling that exists between the two countries and the
generally good business relations. On this ground
others came to his support, and finally,by a vote of
461t035,the project was sustained and the necessary
credit granted.

The position taken by the French Court should
have weight as indicating the attitude of the law in
the older countries in the whole matter of intruding
into private business relations. We have been
accustomed to think that only Anglo-Saxon civiliza-
tion and the established principles of English law
could be looked to for respect of individual rights.
Especially in the matter of invading domestic privacy
we have wondered at the habits of the French
courts. In a day when in the United States we are
making such rapid advances in new lines of private
examinations, this French instance is noteworthy.
It is particularly unfortunate, however, that it
should have to come to us through such a series of
accusations as are just now current about us in
France and in connection with such an act of one of
our own courts as that which sentenced Mr.
Munroe, a gentleman of the highest financial stand-
ing, to fine and imprisonment on mere suspicion
and for failure to do what was entirely beyond his
power to perform. Fortunately, the Appellate Tri-
bunal, as already stated, has corrected the injustice
by revoking the sentence, though the Federal Gov-
ernment has announced its intention to appeal.

THE OPENING OF THE CAPE COD CANAL.

On next Wednesday will be the ceremonial opening
of the Cape Cod Canal, followed on the next morning
by its commercial opening, during daylight, to self-
propelled vessels of not more than 15 feet draught.
Prior to August 15 a pilot will be furnished, without
charge, and on that date the canal will be opened
through all hours; after September 1 tows of not
over 15 feet draught will be allowed to pass, and at
or about the end of the year the full depth of 25 feet
is expected to be available.

The canal proper is a cut of 8 miles through the
sandy cape between the eastern end of Buzzard’s Bay
and the town of Sandwich on Barnstable or Cape
Cod Bay, to which must be added five miles of ap-
proaches, these being in the waters of the United
States. The bottom of the cut is 100 feet wide,
shoaling up to the banks, which offer a width of
several hundred feet and are riprapped with granite,
and at the Cape Cod Bay end there is a granite break-
water 3,000 feet long. The single curve contained is
one of very large radius. The engineering problems
were very simple, for although there is a tidal differ-
ence between the ends, the calculation is that the
maximum current which could ever be met would
not exceed about 214 knots per hour and never for
more than a half-hour at a time; therefore, the
undertaking was for a sea-level cut, through sand,
gravel and a few boulders. In dimensions this ex-
ceeds the Manchester Canal in England and also the
Suez as originally constructed.

This marks the completion of a work which has
been talked of for many years and was foreseen more

than a century ago, for in 1776 Washington sent an
agent to see if a passage for small vessels from
Barnstable Bay to Buzzard’s Bay could not be
discovered, but found several miles of sand between
the eastward and westward-flowing streams. Aslong
ago as 1697 the “General Court” of Massachusetts
appointed a committee of survey across the neck,
and after many abortive propositions the present
company began work in 1907.

The actual cut-off in distance between this port
and Boston is 70 miles, but the real gain is beyond
that; for Government records for 1909-1911, in-
clusive, show at Pollock’s Rip Light (the point
where vessels bound for Boston by the outside route
make the turn in direction to go northward past
the long, slender arm of the Cape) an average of
1,082 hours of fog per year, while on the canal route
the average in the same time was only 372 hours; as
to density, further, observation during a year has
shown that at no time was a light invisible at less
than 2,000 feet, but the fog density off the Cape is
very much greater.

Addressing the New York Chamber of Commerce
at its regular meeting in June last, Mr. August Bel-
mont, head of the constructing company, treated the
question of comparative costs very succinctly. The
Panama Canal, he said, will cost some 400 millions;
with a prospective tonnage of less than 11 millions,
the Erie as it will be will cost 100 millions, with a
prospective 4 millions of tonnage; the Cape Cod
costs 12 millions, and has before it a tributary ton-
nage of about 25 millions which now goes around the
armthrust out. Of this, 11 million tons are coal, which
is principally by steam, so that it can pass through
the canal unassisted. Whenthe Erie is finished and .
grain comes eastward in bulk, it will be able to reach
Boston with bulk unbroken, for barges which now
round the Cape will be perfectly able to cut across it.
Like the subway here, said Mr. Belmont, this canal is
intended to meet and serve an existing traffic and
divert that from a very undesirable route; the cal-
culation as to the subway proved sound, and if this
newshort cut offers an advantage to commerce,and
commerce does not avail itself of that, it will be
the first time in his business experience ‘“that Ameri-
can business will not take advantage of anything
that affords some gain.”

The possible importance of this canal, strategically
speaking, or as part of a talked-of intra-coastal
waterway (avoiding Point Judith by a cut across
nearly to New London, going across New Jersey to
the Delaware River, from that river to Chesapeake
Bay, and from Norfolk inside to Beaufort, S. C.) is
a larger subject which need not be considered now.
The business effect is much nearer and seems much
surer. While the politicians keep proposing withes
for business because it is growing too big for their
narrow contemplation, big business calmly lays its
plans, in faith for the future, to make itself bigger
by enlarging its instruments.

THE PLEA OF THE WESTERN RAILROAD MEN
FOR INCREASED PAY.

The engineers and firemen now engaged in the
latest of the cycle of attempts to force upon the rail-
roads a decrease in the quantity of service rendered
and an increase in the wage paid have made a simu-
lated attempt to justify themselves by issuing a
pamphlet, bearing the names of the heads of their
respective organizations, setting forth the “causes
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of the impending strike.” There has been no doubt
anywhere that it is always hard work to work hard,
but in trying to make out that work is light for the
men in the general and division offices and becomes
hard when it reaches the men out on the line in
jumpers and overalls, these special pleaders actually
argue that the very safety appliances which they
have demanded and obtained in the past have added
to their burdens, although we note that they do not
include “full crew’” laws as among the reasons why
they should now have more pay for less work. They
object to the “surprise tests,” which are designed to
disclose what engineers do and what others do not
respond to the block signal and other appliances that
are installed for their own safety as well as that of
the public. These tests, they say, “add materially
to the already nerve-racking work of enginemen,”
but they immediately add (as if econscious of hav-
ing made a slip) a disclaimer of objection by engine-
men ‘“‘to such practical tests as will demonstrate
their efficiency and their desire to observe the rules.”

It is known that only by increased engine power,
straightening of curves, reduction of grade and other
improvements, which have made possible an increase
in train-load, have the railroads been able to keep
up under the financial burdens imposed upon them;
but now these special pleaders tell the public that
this costly increase in efficiency of haul has bur-
dened them and is attained at their expense. They
concede the great increase in train haul since 1910,
but they declare that, “barring accidents, the length
and weight of trains, especially in freight service,is
the direct index to the length of time on duty of the
crew and the physical and mental strain that must
be exerted.” They chance it that the uninformed
public will not perceive the absurdity of this, and
they avoid mention of such matters as automatic
couplings and air-brakes, which impose on the en-
gineer the ‘‘strain” of working a lever instead of
having the trainmen run back and forth on the top
of freight cars.

They bring up once more the cost of living, as
though the roads had no share in that burden, and
they add the singular claim that their pay should
bear a constant ratio to the entire transportation
cost, alleging, as a grievance, that the pay of en-
ginemen is now less, per 1,000 traffic units, than it
used to be. If the roads reduce the relative cost of
hauling, through costly improvements, then the
pay of enginemen (and, of course, of all other men)
should rise in proportion. The men are partners
for sharing any items of prosperity, but adversity is
to be borne by the employer solely. Such a plea is
not to be taken seriously.

The worst plea attempts to cite “some astound-
ing figures” of stock-watering, and asserts that reve-
nue “which should be available for increased com-
pensation of engineers, firemen and other employees’’
is diverted to pay dividends on fictitious securities,
&c. Beyond doubt, these employees are indiffer-
ent to what befalls security holders, including even
the savings banks and other corporations in which
they have placed their savings. They show this
indifference not only by their periodical demands,
but by remarks about receivers’ cash being as good
as any and by intimations that they could put this
eity on a starvation basis in a week. On top of it
all, they are so fatuous in their belief that the public
will always side with them against the employer,
that they now venture to try to stir anew the old,
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unreasoning passion over alleged financial misman-
agement. Their appeal to the public is both lame
and untimely, and it may be (as it certainly should be)
that they have pushed their calls upon public sym-
pathy somewhat too often and too far.

THE COUNTRY’S STEEL PRODUCTION IN 1913.

It seemsrather late in the day to discuss the steel
production statistics for the calendar year 1913, but
the figures have only just become available. The
Bureau of Statistics of the American Iron & Steel
Institute (William G. Gray, Statistician) now per-
forms the task of collecting the statistics and has
prepared the compilations the last two calendar
years. This is in continuation of the statistical
work previously done for so many years by the
American Iron & Steel Association under that great
master of iron and steel statistics, the late James M.
Swank, who passed away only a little while ago.
It is proper to say that the statistical bulletin now
devoted to the subject comprehends a great many
details which it was not the custom formerly to make
public until the appearance of the annual statistical
report and also a few statistics which it was not the
practice to collect at all.

Notwithstanding conditions in the iron and steel
trades became markedly unfavorable during the last
six months of the year, and particularly after the
enactment of the new tariff law in October, the steel
output for 1913 is found to have been quite up to that
of the previous calendar year, and even a trifle
larger. This is the more noteworthy as the 1912

production had been by far the largest ever recorded.
The output for that year aggregated 31,251,303

tons, and we pointed out in reviewing the figures
that this was more than the combined production
of Great Britain and Germany, the two other large
steel-producing countries; and probably very closely
approached, we said, the steel output during the
same twelve months in the entire rest of the world.
As against this total of 31,251,303 tons of steel
made in 1912, the product for the calendar year
1913 is reported as 31,300,874 tons. Thus, for two
successive years the production has proved excep-
tionally large. The result is precisely the same as in
the case of pig iron, where the 1913 and 1912 make
of pig metal also proved unprecedentedly large—
with the difference in favor of 1913, however, some-
what greater than in the case of steel. Of course,
the bulk of the iron production is converted into
steel, but castings of steel are on the increase, and
a condition has now developed which formerly never
existed, namely that steel production is running
ahead of iron production. The make of steel of all
kinds in 1913 and 1912 was, as already stated, 31,
300,874 tons and 31,251,303 tons respectively; in
1911 it was 23,676,106 tons. The iron production
for the same three years was respectively 30,966,301
tons, 29,726,937 tons and 23,649,547 tons, showing
an excess of steel produced in each of these three
years. Previously, however, the situation was just
the reverse of this. In 1910 (which was the record
year of production up to that time in both iron and
steel) only 26,094,919 tons of steel were made, as
against 27,303,567 tons of iron, while in 1909 23,-
955,021 tons of steel were produced against 25,-
795,471 of iron and in 1908 14,023,247 tons of steel,
against 15,936,018 tons of iron. How unifongly
the steel production fell below the iron production
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until within the last three years will appear from the
following tabular presentation :

COMPARISON OF UNITED STATES IRON AND STEEL

PRODUCTION.

Iron

Production.
11,773,934
13,620,703
13,789,242
15,878,354
17,821,307
18,009,252
16,497,033

Steel
Production.

Ezcess of
Iron.
2,841,077
2,980,846
3,600,913
2,404,759
2,874,057
3,474,274
2,637,146

Ezcess of
Year—

10,639,857

10,188,329

13,473,595

---14,947,250

---14,534,978

---13,859,887

20,023,947

1906 ox S0os HEmoiC 23,398,136
1007 s 23,362,594
1908 - ... -14,023,247
-23,955,021

-26,094,919

1911 - am - -c2--23,6876,106
31,251,303

31,300,874

22,992,380
25,307,191
25,781,361
15,936,018
25,795,471
27,303,567
23,649,547
29,726,937 1,524,366
30,966,301 334,573

The conditions which prevailed in the iron and
steel trade during 1913 were outlined in our issue of
February 21 1914, where we reviewed the pig iron
statistics for the year. Only very brief reference
to the subject is necessary, therefore, to-day. In
the early months production continued unchecked
for the simple reason that furnaces and mills were
busy on old orders. Gradually these old orders
were filled,and as new orders were received only
sparingly, production had to be curtailed—at first
slowly but eventually in marked degree, as the
dearth of new business became steadily more pro-
nounced. The course of prices was at the same time
‘sharply downward. In the early months, when

iron and steel makers found their capacity taxed to
the utmost by reason of unfilled orders,premiums
still continued to be paid for prompt delivery.
These premiums disappeared about May, but long
before this, quotations displayed a declining ten-
dency. The new tariff on imports went into effect

October 3 1913, and then there followed a very
sharp break in prices. New orders for business had
by this time dwindled to very small proportions;
and with prices extremely low and little business
even attheseprices, production was sharply reduced.
In face of all this, as we see, the output of steel for
the full twelve months ran somewhat in excess of
the product of 1912. As indicating the extent of
the decline in prices, it may be noted that Bessemer
steel billets at Pittsburgh at the close of 1913 were
quoted at only $20, as against $27 50 at the opening
of the year.

As pointed out by us on previous occasions,the
development of steel production in the United States
in more recent years has been nothing less than
marvelous. Up to 1905 we had never produced as
much as 15,000,000 tons of steel. In that year the
output jumped to 20,023,947 tons, and 1906 and
1907 saw a further increase to 23,398,136 tons and
23,362,594 tons, respectively. Following the panic
of 1907 there was in 1908 an immediate drop to 14,-
023,247 tons. Recovery occurred in 1909 and
further growth in 1910, with a reaction in 1911 and
an advance to unprecedented heights in 1912 and
1913. The comparison between the 31,251,303
tons of 1912 and the 14,023,247 tons of 1908 is not
only very striking, but affords noteworthy testimony
to the great difference in results between a good
year in the iron and steel trade and a poor year.
The iron and steel industry hags always been ex-
tremely sensitive to changes in business conditions.

Our large exports of iron and steel have played
an important part in recent years in maintaining
high figures of production,and yet it is rather signifi-
cant that the exports of iron and steel fell off some-

what in 1913 and reached 2,759,685 tons, as against
2,947,551 tons in 1912, but against 2,187,811 tons
in 1911, 1,537,942 tons in 1910, 1,241,496 tons in
1909 and 964,243 tons in 1908. We pointed out in
reviewing the figures for 1912 that the unprecedented
steel production of that year had been attained
notwithstanding that consumption of steel by the
railroads was by no means free and full. This is
true also as regards the steel production of 1913,
but at least the make of rails in 1913 somewhat
exceeded that of 1912, the comparison being between
3,502,780 tons and 3,327,915 tons. However, the
rail production of 1913 was by no means on a liberal
basis; the railroads were, in fact, obliged to confine
their buying to actual necessities, owing to their
straitened condition. While 3,502,780 tons of rails
were made in 1913, as far back as 1906 the rai-
production was 3,977,887 tons. In other directions,
also, consumption by the railroads of iron and steel,
for the reasons already given, was down to a mini-
mum. That there was tremendous growth in the
output of steel despite that fact testifies to the great
expansion that has occurred in the consumption of
steel for general and miscellaneous purposes.

A feature of the production statistics to which
great interest attaches, the same as heretofore, is
as to the amounts of steel made by each of the
different processes, and particularly the quantity
of Bessemer and of open-hearth steel turned out.
We have many times had occasion to allude to the
tremendous advance made in the open-hearth out-
put and during 1913 the open-hearth product forged
still further ahead while the Bessemer product was
very greatly reduced. Only 9,545,706 tons of
Bessemer steel were made in 1913, against 10,327,901
tons in 1912; the make of open-hearth steel, on the
other hand, reached 21,599,931 tons in 1913, against
20,780,723 tons in 1912 and only 15,598,650 tons in
1911.

The Bessemer product was at its maximum in
1906 at 12,875,830 tons. The open-hearth output
in that year was only 10,980,413 tons. This latter
has in the seven years since then increased to 21,-
599,931 tons, while the Bessemer product in the same
interval dropped from 12,275,830 tons to 9,545,706
tons. If we turn back fifteen years to 1898 we find
that the make of open-hearth steel in that year was
no more than 2,230,292 tons. The advance from
this to 21,599,931 tons in 1913 represents, therefore,
a nearly ten-fold increase in fifteen years. One
source of loss in the case of the Bessemer product
has been the fact that the railroads have turned
so largely to open-hearth rails. The same fact has
served to increase the production of open-hearth steel.
The transformation in that respect in recent years
has been marvelous and the further loss in the
Bessemer output in 1913 followed in great measure
frg;n the further falling off in the make of Bessemer
rails.

In the aggregate only 817,591 tons of Bessemer
rails were manufactured in 1913, against 1,099,926
tons in 1912, 1,138,633 tons in 1911, 1,885,442 tons
in 1910, 3,380,025 tons in 1907 and 3,791,459 tons
in 1906. On the other hand, the product of open-
hearth rails further increased in 1913 and reached
2,527,710 tons, or over three times the Bessemer
production. Up to within a very few years nothing
but Bessemer rails were made. As lately as the
calendar year 1902 the total product of open-hearth
rails was no more than 6,029 tons. Making due
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allowance, however, for the preferenec which the
railroads are showing for open-hearth rails, this will
account for only a small part of the marvelous

growth in the open-hearth make of steel during
recent years.

Besides the Bessemer and the open-hearth product
a small amount of steel is made by other processes.
In 1913 121,226 tons of crucible steel were produced,
which corresponded almost exactly with the 121,517
tons of crucible steel made in 1912.

In addition 30,180 tons of steel were madein1913 by
electricity and 3,831 tons by various minor processes.
We annex the following table showing the steel pro-

duction by each leading process for the years from
1898 to 1913 inclusive.

STEEL PRODUCTION IN UNITED STATES.
Years—Ingots & Castings Electric & Total Ingots
~—Gross Tons. Bessemer. Open-hearth. Crucible. All Other. & Cast'gs.
6,609,017 2,230,292 89,747 3,801 8,932,857
-- 7,586,354 2,947,316 101,213 4,974 10,639,857
6,684,770 3,398,135 100,562 4,862 10,188,329
8,713,302 4,656,309 98,513 5,471 13,473,595
5,687,729 112,772 8,386 14,947,250
5,820,911 102,434 9,804 14,534,978
5,908,166 83,391 9,190 13,859,887
8,971,376 102,233 8,963 20,023,947
10,980,413 127,513 14,380 23,398,136
11,549,736 131,234 14,075 23,362,504
7,836,728 63,631 6,132 14,023,247
14,493,936 107,355 22,947 23,955,021
16,504,509 122,303 55,335 26,094,919
15,598,650 97,653 31,949 23,676,106
20,780,723 121,517 21,162 31,251,303
21.599,931 121,226 34,011 31,300,874

FOREIGN TRADE OF UNITED STATES,
1913-14.

The foreign export trade of the United States,
after a four-year period of continuous and in some
respects phenomenal expansion, experienced a check
in 1913-14 for which a slackening in trade with
the countries to the north and south of us on the

Western Hemisphere isinlarge part responsible, with
over half of the decline recorded to be found in the
outflow of goods to Canada. On the other hand,
our imports, stimulated to some extent by the re-
vised tariff, which placed many important articles on
the free list and radically reduced the duty on others,
reached in the late twelve months a new high record.

The fiscal year started off with our exports month
by month running well ahead of the results for the
corresponding periods of the previous year (high
totals in themselves), but after the enactment of
the new tariff law, and beginning with November,
they commenced to diminish considerably, and from
that time on,to and including the final month (June),
were not only smaller than a year earlier but in some
instances less than two years ago, with the outflow of
iron and steel manufactures showing greatest con-
traction. And as exports fell off, imports increased,
reaching in most months new high-record totals and
exceeding in April, May and June the export aggre-
gates. The final outcome for the year is, therefore,
a much smaller balance in our favor on the merchan-
dise movement than in 1912-13.

The mere statement that exports have decreased
and imports have increased, while important in itself,
does not go far enough. It is essential to know where
the loss in exports has occurred and also what coun-
tries have benefitted by our increased absorption of
goods. It has been intimated above that a decided
decline in our shipments of merchandise to Canada
was a leading feature of the year. Exports, hence,
to that country showed phenomenal growth between
1902-03 and 1912-13, rising from 123 million dollars
to 419 million dollars, but in 1913-14 there was ade-
cline of no less than 61 millions, and contemporane-

ous with this decrease our imports from Canada in-
creased some 36 millions. In our trade with the
Dominion, therefore, in 1913-14 there was a re-
duction from the previous year of 97 millions in the
balance in our favor. Trade with South America fell
off quite appreciably, but almost wholly in the
flow thitherward, and moderate decreases in our
exports to and gains in our imports from the West
Indies and Central America are to be noted. The
disturbed condition of affairs in Mexico is reflected
in a marked curtailment in our shipments to that
quarter, but imports largely increased, the augmen-
tation being found in cattle, coffee and sisal grass.

Considering Europe as a unit, we find that in
1913-14 exports in that direction covered practically
the same value as in 1912-13 and that our imports
were nominally less. To Asia our exports were
practically the same in both years, but on the other
side of the account 1913-14 shows an increase. A
falling off in both import and export trade with
Africa is to be noted, and a fair measure of gain in the
movement of commodities to and from Oceania. As
indicating the changes in the foreign trade totals, we
append a compilation giving the imports, exports and
balances of merchandise, month by month, and quar-
ter by quarter, and quarterly returns for gold and
silver for the last two fiscal years.

FOREIGN TRADE MOVEMENT IN 1913-14 AND 1912-13.
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The aggregate value of our merchandise exports
for the twelve months of 1913-14, it will be observed,
was $2,364,626,555, against $2,465,884,149 in 1912-
1913 and $2,204,322,409 in 1911-12. Imports of
$1,894,169,180 compare with $1,813,008,234 and
$1,653,264,934, leaving a net balance of exports of
$470,457,375 in the latest year, against $652,875,915
in 1912-13 and $551,057,475 in 1911-12. The
record balance is $666,431,554, made in 1907-08, the
year of depression here, and the 600-million mark
was also exceeded in 1897-98 and 1900-01.

Diminution in the volume of exports of most
Jeading classes of goods was a feature of the late
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fiscal year. Cottonwas the most notable exception,
as with the surplus available for export larger,
due to the increased yield, shipments were not only
heavier than in 1912-13, but the price was higher. In
fact, the value of this commodity was not only some
63 million dollars in excess of 1912-13, but well
ahead of 1911-12, when, quantitively speaking, the
outflow was over 169 more. Copper, too, and
fish, mineral oils, and tobacco went out more freely
than a year ago. On the other hand, many of the
articles upon which we have largely relied of late
years to swell our export totals were in restricted
movement. In iron and steel manufactures, for
instance, there was a decline of 47 millions, an amount
almost as great as the gain of the preceding year, and
wood and manufactures showed a loss of some 12
millions. Furthermore, breadstuffs, owing to a
decided shrinkage in the shipments of corn, oats
and barley, fell off over 45 millions and more or less
noticeable declines were recorded in agricultural
implements, coal, cotton manufactures, fruits and
nuts, leather and manufactures, provisions, naval
stores, oil cake, vegetable oils and paper and
manufactures.

The falling off in the value of exports, moreover,
is in no sense to be ascribed to lower prices, in fact
in some instances, prices were higher. The average
export price of wheat, it is true, was a little lower
than in the previous year, 95.2 cents per bushel,
comparing with 97.2 cents, while for flour $4 60%%
per barrel contrasts with $4 6654. But corn was
much higher—74.6 cents, against 58.7 cents—and
cotton 12.8 cents, against 12 cents. The four lead-
ing articles that make up the bulk of our exports—
we refer to cotton, breadstuffs, provisions and
mineral oil—furnish a total value of $1,075,700,000,
or 26 millions more than contributed by the identical
articles in 1912-13, leaving 1,289 millions to cover
the value of the exports of all other commodities in
1913-14, this being 127 millions less than for the
previous year.

Turning to the import list we find evidence of
expansion in a majority of the articles and especially
among those favored by the tariff legislation of last
fall. Provisions show an increase of about 20 mil-
lions, largely fresh meats, breadstuffs 19 millions,
raw wool 13 millions, leather and manufacturers
6 millions, cotton manufactures, 4 millions, wool
manufactures, 14 millions, cattle 11 millions, flax
an.d. manufactures 10 millions, fruits and nuts 10
millions, vegetable oils 9 millions, paper and manu-
factures 6 millions, raw silk 15 millions and silk
manufactures 7 millions. Of course there were some
instances of decreasing imports in 1913-14, but none
of an any way radical nature, except where supply
here was already large, as inthe case of India rubber.
The falling off in the value of art works is cause for
no surprise as the figures of the previous year were
enorm9usly swelled by the bringing in of the Morgan
colle.ctlon, nor does the loss in diamonds and other
precious stones call for comment. Aside fromthese
moderate to slight shrinkage is to be noted in th(;
inflow of chemicals, coffee, copper manufactures,
raw cotton, leather, sugar and tin.

The movement of gold was against the United
States in 1913-14. Theexports reached $112,038,529,
of which much the greater part went to France al-
though Canada received some 20 million dollars from
us. Against this there were imports of $66,538,659,
.argely from Canada and Mexico, leaving the n

efflux $45,499,870. In 1912-13 we lost net $8,-
568,597 and in 1911-12 a slightly smaller amount,
but 1910-11 showed a net import of $51,097,360.
In the two preceding years there were net exports of
75)4 millions and 4714 millions respectively. The
movement of silver, either in or out, was smaller
than in any year since 1904-05 and resulted in a net
export of $24,638,419.

THE OBJECTIONS TO THE CHICAGO TRADE
s COMMISSION PLAN.

Robert R. Reed, of Caldwell, Masslich & Reed, is
one of those who see strong objections to the plan
of a trade commission such as proposed by the
Chicago Association of Commerce, and there is great
merit in what he says. He has prepared an expres-
sion of his views on the subject, from which we
quote the following:

There is so much to commend in the attitude of the Chicago
Committee toward the public interests involved that one
hesitates to criticise this specific proposal as strongly as its
character deserves.

The substance of the so-called ‘‘Chicago Plan of Trade
Commission Bill,” its strength and weakness, is fairly stated
by its proponents as follows:

This in substance changes our present system of regula-
tion of trade by the courts and the Attorney-General over
to a system of regulation by an administrative tribunal
acting in the same manner as the Inter-State Commerece
Commission acts at present.”

What is ‘‘a system of regulation by an administrative
tribunal acting in the same manner as the Inter-State Com-
merce Commission acts at present’’ over the railroads?

““The Inter-State Commerce Commission acts at present’”
over the railroads on the same principle and in much the same
way as a village board acts over cab-drivers. It is the prin=
ciple of administrative control over quasi-public business,
the right to engage in which is a privilege and in no sense a
part of the liberty of the individual. This principle of ad-
ministrative control has no connection whatever with the
private affairs or private business of the individual. The
“trade’’ of the nation is composed of individual dealings in
the purchase and sale of private property. Its “regulation,”
except by “the law of the land,” is foreign to every concep-
tion of democracy. The “‘law of the land’’ does not include
the regulation of private business by “an administrative
tribunal.” It requires “a government of laws, and not
of men,” a general law, enforced in the courts on legal prin-
ciples, equally against all, and not a so-called law to be used
as a club, wielded or withheld at will, according to the prac-
tical standards of an executive tribunal, or to the standards
of public convenience which properly govern the adminis-
trative control of a quasi-public business.

The proponents of the “Chicago plan” also urge as an
ultimate ideal the Australian law prohibiting restraints of
trade “to the detriment of the public” as that law has
recently been construed by the English Privy Council in the
Adelaide Steamship Co. case. The Chicago Committee
presents that decision as a commendable guide for legisla~
latures, commissions and courts. The essence of the deci-
sion was that a combination between the owners of collieries
is not unlawful unless its prices are unreasonable. If the
decision is applied generally, as the Chicago Committee
would have it apply, to all trades, as distinguished from a
natural monopoly, such as coal lands, it would seem to call
for an early amendment of the Australian law. Dangerous
as such a law would be under any conditions to the main-
tenance of individual opportunity and enterprise, its effect
when the law itself is entrusted to an administrative business
tribunal is simply the control of prices by such a tribunal,
and this is the ultimate and only practicable end of the so-
called “Chicago plan.” Only when that end is reached, as it
very soon would be, would we have “a system of regulation”
of trade ‘‘by an Administrative Tribunal, acting in the same
manner as the Inter-State Commerce Commission acts at
present’’ over railroads. I am sure Chicago business men as
a class do not want that kind of government in this country.

This whole program rests on the assumption that we are
to preserve and regulate monopoly. Without monopoly
there is no reason or principle justifying such control. My
chief criticism of the so-called Democrats urging this pro-
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posal is that they pretend to be seeking to destroy monopoly
when, in fact, they are destroying democracy and creating
a legal basis for the perpetuation of what is known as the
“good trust.” They are seeking to change our form of
government to fit in with the trusts, instead of compelling
the trusts to adapt themselves to our form of government.

The present proposal should help to focus the public eye
on this inherent vice in the whole scheme of Federal regula~
tion. Tt means nothing unless it reaches to prices and
wages, and then it means, under popular control, a speedy
ovolution to national socialism. Business, big and small,
will be its first vietim.

BUSINESS CONDITIONS AND TRADE AND TRUST
LEGISLATION.

At a caucus of Democratic members of the Senate on
Wednesday night, an agreement was reached upon a legis-
lative program providing for quick action on the pending
anti-trust and appropriation bills so as to bring about an
adjournment as soon as possible. Practically every Demo-
eratic member in Washington attended the caucus. It
was agreed that the pending Inter-State Trade Commission
bill shall be kept constantly before the Senate as unfin-
ished business until its final disposition, excepting when it
becomes necessary to take up the appropriation bills. The
next of the trust bills to come up for consideration will be
the Clayton omnibus bill, and that will be followed by the
bill providing for the Federal regulation of railroad security
issues, after which the Rivers and Harbors appropriation
bill will be considered. This program which calls for daily
sessions from 11 o’clock until 6 in the evening, with recesses
from day to day, in order to dispense with what is known
as the “morning hour” for miscellaneous business, was
adopted by the Senate on the 23rd, and went into effect
yesterday, the 24th. With the presentation of the so-called
Clayton omnibus bill and the railroad securities bill to the
Senate this week, all three bills are now before that body.

The Clayton Omnibus bill, as amended by the Senate
Judiciary Committee, was reported to the Senate by Senator
Culberson on the 22d inst. Many changes from the House
bill, as passed June 5, have been made. One of the most im-
portant amendments adopted by the committee provides
for a court review of orders issued either by the proposed
Federal Trade Commission or the Inter-State Commerce
Commission in the enforcement of the anti-trust laws. This
provision is embodied in a new section (9A) of the newly
drafted bill. The amendment would provide that in case
corporations or individuals neglect or fail to obey orders of
either Commission, the Commission may apply for enforce-
ment of the order to the United States Distriet Court,
transmit the original record of the proceeding, including all
testimony taken, and the ruling of the Commission shall be
taken as prima facie evidence. Either party, however,
would be permitted to adduce additional material evidence.
Either party to any proceeding brought before the Commerce
or Trade Commissions, under the amendment, would have
the right to appeal from any final order by either Commis-
sion within 90 days by serving notice on the adverse party
and filing it with the Commission. The final order of any
district court, the amendment would provide, might be
reviewed by the Supreme Court upon appeal. = The same sec-
tion carries punishment for theft, &e., by any officer, direc-
tor or manager of a common carrier.

As indicated in our issue of Saturday last, the labor-
exemption provision as amended eliminates fraternal and
consumers’ organizations from the list of exempted organi-
zations. The latter now embraces ‘“labor, agricultural or
horticultural organizations instituted for the purpose of
mutual help and not having capital stock or conducted for
profit.” The paragraph in full was quoted by us last week.
The other sections which have undergone material change
are sections 2, 6 and 9, and these sections in their entirety
will be found in the full text of the bill which we furnish below.
In addition to these changes and those enumerated in these
columns last week, some of the other revisions of the Senate
Committee include the following: Section 4, dealing with
price-fixing, has been amended through the elimination of
the fine and imprisonment penalties, and a provision is in-
serted to provide relief by appeal to the Commission and to
the courts for an injunction. A similar change was made in
See. 8. In the case of Sec. 11 one proviso has been stricken out.
This had provided that in civil cases no writ of subpoena shall

issue for witnesses living out of the district in which the court
is held at a greater distance than 100 miles from the place of
holding the same without the permission of the trial court be-
ing first haq upon proper application and cause shown. A pro-
vision has likewise been dropped from Section 14. This had
stlpula‘ged “That nothing h'ercin contained shall be construed
to entitle any person, firm, corporation or association,
except the United States, to bring suit in equity for injunctive
relief against any common carrier subject to the provisions
of the Act to Regulate Commerce, approved Feb. 4 1887, in
respect of any matter subject to the regulation, supervision
or other jurisdiction of the Inter-State Commerce Commis-
sion.” The full text of the bill in its new form as presented
to the Senate is as follows, the new matter being enclosed in
brackets and the portion omitted being shown in talics.
AN ACT
To supplement existing laws against unlawful restraints and monopolies
and for other purposes.

Be it enacted by the Senate and House of Representatives of the United States
of America in Congress assembled, That ‘‘anti-trust laws,'’ as used herein,
includes the Act entitled ‘‘An Act to protect trade and commerce against
unlawful restraints and monopolies,”” approved July second, eighteen hun-
dred and ninety; sections seventy-three to seventy-seven, inclusive, of an
Act entitled ““An Act to reduce taxation, to provide revenue for the Govern=-
ment, and for other purposes,”’ of August twenty-seventh, eighteen hun-
dred and ninety-four; an Act entitled ““An Act to amend sections seventy-
three and seventy-six of the Act of August twenty-seventh, eighteen hun-
dred and ninety-four, entitled ‘An Act to reduce taxation, to provide rev-
enue for the Government, and for other purposes,’ "', approved February
twelfth, nineteen hundred and thirteeen; and also this Act.

“Commerce,’ as used herein, means trade or commerce among the sev-
eral States, and with forelgn nations, or between the District of Columbia
or any Territory of the United States, and any State, Territory, or foreign
nation, or between any insular possessions or other places under the juris-
diction of the United States, or between any such possession or place and
any State or Territory of the United States or the District of Columbia or
any foreign nation, or within the District of Columbia or any Territory or
any insular possession or other place under the jurisdiction of the United
States: [Pravidc{l , That nothing in this Act contained shall apply to the
Philippine Islands.}

The word “‘person’’ or “‘persons’’ wherever used in this Act shall be deemed
to include corporations and associations existing under or authorized by the
laws of either the United States, the laws of any of the Territories, the laws
of any State or the laws of any foreign country.

Sec. 2. That [it shall be unlawful for]] aay person engaged in commerce
who shali either directly or indirectly discriminate in price between differ-
ent purchasers of commodities in the same or different sections or communilties,
which commodities are sold for use, consumption or re-sale within the United
States or any Territory thereof or the District of Columbia or any insular
possession or other place under the jurisdiction of the United States, with
the purpose or intent thereby to destroy or wrongfully injure the business
of a competitor, of either such purchaser or seller, shall be deemed guilty of
a misdemeanor, and upon conviction thereof shall be punished by a fine not
exceeding $5,000 or by imprisonment not exceeding one year, or by both, in the
discretion of the court: Provided, That nothing herein contained shall prevent
discrimination in price between purchasers of commodities on account of
difference in the grade, quality, or quantity of the commodity sold, or that
makes only due allowance for difference in the cost of [selling or] trans-
portation Eor discrimination in price in the same or different communities,
made in good faith to meet competition and not intended to create monopo-
ly: And provided, further] That nothing herein contained shall prevent
persons engaged in selling goods, wares or merchandise in commerce from
selecting their own customers [in bona fide transactions and not in re-
straint of trade]], ezcept as provided in scetion three of this Act.

Sec. 3. That it shall be unlawful for the owner, operator or transporter of
the product or products of any mine, oil or gas well, reduction works, refinery,
or hydro-electric plant producing coal, 0il, gas, or hydr.o-cmct.riu energy, or for
any person controlling the products thereof, engaged in selling such product
in commerce to refuse arbitrarily to sell such product to a responsbile person,
firm, or corporation who applies to purchase such product for use, consump-
tion or re-sale within the United States or any Territory thereof of the District
of Columbia or any insular posscssipn or olhgr place under the jurisdiction
of the United States, and any person violating lhz:*r scct‘ion shatll be deemed guilty’
of a misdemeanor and shall be punished as provided in the preceding section.

Sec. 4. That [it shall be unlawful for] any person engaged in commerce
who shall [[to] lease or make a sale [or contract for sale’} of goods, wares,
merchandise, machinery, supplies, or other commodities E\vhethpr patented
or unpatcntcd] for use, consumption, or _ro—sale within the United States,
or any Territory thereof or the District of Columbia or any insular possession
or other place under the jurisdiction of the United States, or fix a price
charged therefor, or discount from, or rebate upon such price, on the condl-
tion, agreement, or understanding that the lessee or purchaser thereof shall
not use or deal in the goods, wares, merchandise, machinery, supplies, or
other commodities of a competitor or competitors of the lessor or seller shall
be deemed guilty of a misdemeanor, and upon conviction thercof shall be pun-
ished by a fine not exceeding $5,000, or by imprisonment not exceeding one year,
or by both, in the discretion of the Court.

Sec. 5. That any person who shall be injured in his business or property
by reason of anything forbidden in the anti-trust laws may sue therefor in
any district court of the United States in the district in which the defendant
resides or is found or has an agent, without respect to the amount in con-
troversy, and shall recover threefold the damages by him sustained, and the
cost of the suit, including a reasonable attorney's fee.

Sec. 6. That whenever in any suit or proceeding in equily hereafter brought
by or on behalf of the Uniled States under any of the anti-trust laws there shall
have been rendered a final judgment or decree to the effect that a defendant has
entered into a contract, combination in the form of trust or otherwise, or con-
spiracy, in restraint of trade or commerce, or has monopolized, or attempled
to monopolize or cambz:ncd with any person or persons to monopolize, any part
of commerce, in violation of any of the anti-trust laws, said judgment or decree
shall, to the full extent to which such judgment or decree would constitule in any
other proceedings an estoppel as between the United States and such defendant,
constitute against such defendant conclusive evidence of the same facts, and be
conclusive as to the same questions of law in favor of any other party in any action
or proceeding brought under or involving the provisions of any of the anti-trust laws .

Whenever any suit or proceeding in equity is hereafter brought by or on behalf
of the United States, under any of the anti-trust laws, the statute of limilations
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in respect of each and every privale right of action’ arising under such anti-
trust laws, and based, in whole or in part, on any matter complained of in said
suit or proceeding in equity, shall be suspended during the pendency of such
switlor proceeding infequily.

[ That a final judgment or decree rendered in any suit or proceeding in
equity brought by or on behalf of the United States under the anti-trust
laws to the effect that a defendant has violated said laws shall be prima
facie evidence against such defendant in any suit or proceeding brought by
any oher party against such defendant under said laws as to all matters
respecting which said judgment or decree would be an estoppel as between
the parties thereto.

Any person may be prosecuted, tried, or punished for any offense under
the anti-trust laws, and any suit arising under those laws may be maintained
if the indictment is found or the suit is brought within six years next after
the occurrence of the act or cause of action complained of, any statute of
limitation or other provision of law heretofore enacted to the contrary
notwithstanding. Whenever any suit or proceeding in equity is instituted
by the United States to prevent or restrain violations of any of the anti-
trust laws, the running of the statute of limitations in respect of each and
every private right of action arising under said laws,and based in whole

or in part on any matter complained of in said suit or proceeding, shall be
suspended during the pendency thereof: Provided, That this shall not be

held to extend the statute of limitations in the case of offenses heretofore
committed. ]

LABOR UNIONS AND AGRICULTURAL ASSOCIATIONS
EXEMPTED.

Sec. 7. That nothing contained in the anti-trust laws shall be construed
to forbid the existence and operation of fraternal, labor, consumers, agri-
cultural, or horticultural organizations, orders of associations, instituted
for the purposes of mutual help, and not having capital stock or conducted
for profit, or to forbid or restrain individual members of such organizations,
orders, or associations from [lawfully’] carrying out the legitimate objects
thereof; nor shall such organizations, orders, or associations, or the members
thereof, be held or construed to be illegal combinations or conspiracies
in restraint of trade, under the anti-trust laws.

Nothing contained in the anti-trust laws shall be construed to forbid asso-
ciations of traffic, operating, accounting, or other officers of common carriers
for the purpose of conferring among themselves or of making any lawful agree-
ment as to any matter which is subject to the regulating or supevrisory juridsic-
tion of the Inter-State Commerce Commission, but all such matters shall con-
tinue to be subject to such jurisdiction of the Commission, and all such agree-
ments shall be entered and kept of record by the carriers, parties thereto, and
shall at all times be open to inspection by the Commission, but no such agree-
ment shall go into effect or become operative until the same shall have first been
submitted to, and approved by, the Inter-State Commerce Commission: Provided,
That nothing in this Act shall be construed as modifying existing laws pro-
hibiting the pooling of earnings or traffic, or existing laws against joint agree-
ments by common carriers to maintain rates.

Sec. 8. That no corporation engaged in commerce shall acquire, di-
rectly or indirectly, the whole or any part of the stock or other share
capital of another corporation engaged also in commerce, where the effect
of such acquisition is to eliminate or substantially lessen competition be-
tween the corporation whose stock is so acquired and the corporation
making the acquisition, or to create a monopoly of any line of trade [com-
merce:] in any seclion or communily.

No corporation shall acquire, directly or indirectly, the whole or any
part of the stock or other share capital of two or more corporations engaged
in commerce where the effect of such acquisition, or the use of such stock
by the voting or granting of proxies or otherwise, is to eliminate or sub-
stantially lessen competition between such corporations, or any of them,
whose stock or other share capital is so acquired, or to create a monopoly
of any line of trade [ commerceT] in any section or community.

This section shall not apply to corporations purchasing such stock solely
for investment and not using the same by voting or otherwise to bring
about, or in attempting to bring about, the substantial lessening of com-
petition. Nor shall anything contained in this section prevent a corpora-
tion engaged in commerce from causing the formation of subsidiary corpora-
tions for the actual carrying on of their immediate lawful business, or the
natural and legitimate branches or extensions thereof, or from owning and
bolding all or a part of the stock of such subsidiary corporations when the
effcct. of such formation is not to eliminate or substantially lessen competi-
tion.

Nothing contained in this section shall be held to affect or impair any right
heretofore legally acquired: Provided, That nothing in this paragraph shall make
stockholding relations between corporations legal when such relations constitute
violations of the anti-trust laws.

Nor shall anything herein contained be construed to prohibit any railroad
corporation [Lcommon carrier subject to the laws to regulate commerce™
from alding in the construction of branch [branches?] or short line Flines]
railroads so located as to become feeders to the main line of the company
80 alding in such construction or from acquiring or owning all or any part
of‘the stock of such branch line [lines(, nor to prevent any railroad corpor
ation [such common carrler:l from acquiring and owning all or any part of
the stock of a branch or short line railroad constructed by an independent
company where there is no substantial competition between the company
owning the branch line so constructed and the company owning the main
line acquiring the property or an interest thereinnor to prevent any railroad
company [[such common carrier] from extending any of its lines through
the medium of the acquisition of stock or otherwise of any other railroad
company [[such common carrier]] where there is no substantial competi-
tion between the company extending its lines and the company whose stock-
property, or an interest therein is sofacquired.

[ Nothing contained in this section shall be held to affect or impair any
right heretofore legally acquired: Provided, That nothing herein shall be held
or construed to authorize or make lawful anything prohibited and made
illegal by the anti-trust Iaws.]

A violation of any of the provisions of this section shall be deemed a misde-
meanor, and shall be punishable by a fine not exceeding $5,000, or by imprison-
ment not exceeding one year, or by both, in the discretion of the court.

PROHIBITION AGAINST INTERLOCKING DIRECTORATES.

Sec. 9. The first three paragraphs of Section 9 have been stricken out and
are replaced by the following:

EM’tcr two years from the approval of this Act no common carrier en-
gaged in commerce having upon its board of directors or as its president,
manager, or purchasing officer or agent any person who is at the same time
an officer, director, manager, or general agent of, or who has any direct
or indirect interest in, another corporation, firm, partnership or associa-
tion, with which latter corporation, firm, partnership or association or
with such person such common carrier shall make purchases of supplies
or articles of commerce or have any dealings in securities, railroad supplies
or other articles of commerce or contracts for_construction or maintenance

of any kind with any such corpoation, firm, partnership, or association to
the amount of more than $50,000 in any one year, unless and except such
purchases shall be made from or such dealings shall be with the bidder
whose bid is the most favorable to such common carrier, to be ascertained
by competitive bidding after public notice published in a newspaper or
newspapers of general circulation, to be named and the time, character,
and scope of the publication to be prescribed by rule or otherwise by the
Inter-State Commrece Commission. No bid shall be received unless the
names and addresses of the officers, directors and general managers thereof,
if it be a corporation, or of the members, if it be a partnership or firm, be
given with the bid.

Any person who shall, directly or indirectly, do or attempt to do any-
thing to prevent any one from bidding or shall do any act to prevent free .
and fair competition among the bidders or those desiring to bid, shall be
punished as prescribed in this section.

Every such common carrier having any such transactions or making any
such purchases shall within ten days after making the same file with the
Inter-State Commerce Commission a full and detailed statement of the
transaction showing the manner and time of the advertisement given for
competition, who were the bidders, and the names and addresses, of the
directors and officers of the corporations and the members of the firm or
partnership bidding; and whenever the said Commission shall have reason
to believe that the law has been violated in and about the said purchases
or transactions, it shall transmit all papers and documents and its own views
or findings regarding the transaction to the Attorney-General,

If any common carrier shall violate this section, every director or officet*
thereof who shall have knowingly voted for or directed the act constituting
such violation or who shall have aided or abetted in such violation shall be
deemed guilty of a misdemeanor and shall be fined not exceeding $25,000
and confined in jail not exceeding two years, in the discretion of the court.

That from and after two years from the date of the approval of this Act
no person at the same time shall be a director in any two or more corpora=
tions, either Cany one]] of which has capital, surplus, and undivided profits
aggregating more than $1,000,000, engaged in whole or in part in commerce,
other than common carriers subject to the Act to' regulate commerce, ap-
proved February fourth, eighteen hundred and eighty-seven, if such corpora-
tions are or shall have been theretofore. by virtue of their business and loca-
tion of operation, competitors, so that an [the] elimination of competition
by agreement between them would constitute a violation of any of the provi-
sions of any of the anti-trust laws. The eligibility of a director under the
foregoing provision shall be determined by the aggregate amount of the capi-
tal, surplus, and undivided profits, exclusive of dividends, declared but not
paid to stockholders, at the end of the fiscal year of said corporation next
preceding the election of directors, and when a director has been elected in
accordance with the provisions of this Act, it shall be lawful for him to
continue as such for one year thereafter.

When any person elected or chosen as a director or officer or selected as
an employee of any bank or other corporation subject to the provisions of
this Act is eligible at the time of his election or selection to act for such bank
or other corporation in such capacity, his eligibility to act in such capacity
shall not be affected and he shall not become or be deemed amenable to
any of the provisions hereof by reason of any change in the affairs of such
bank or other corporation from whatsoever cause, whether specifically
excepted by any of the provisions hereof or not, until the expiration of
one year from the date of his election or employment.

[.Sec. 9a. Every president, director, officer, or manager of any person,
firm, asscciation or corporation engaged in commerce as a common carrier,
who embezzles, steals, abstracts or willfully misapplies any of the moneys
funds, credits, securities, property, or assets of such firm, association or
corporation, cr willfully or knowingly converts the same to his own use
or to the use of another, shall be deemed guilty of afelony, and upon con-
viction shall be fined not less than $500 or confined in the penitentiary not
less than one year nor more than ten years, or both, in the discretion of
the court.

Prosecutions hereunder may be in the district court of the United States
for the district wherein the offense may have been committed.

Sec. 9b. That authority to enforce compliance with the provisions of
sections two, four, eight and nine of this Act by the corporations, associa=
tions, partnerships, and individuals respectively subject thereto is hereby
vested: In the Inter-State Commerce Commission where applicable to
common carriers and in the Federal Trade Commission where applicable
to all other character of commerce, to be exercised as follows:

Whenever the Commission vested with jurisdiction thereof has reason
to believe, either upon information furnished by its agents or employees
or upon complaint, duly verified by affidavit, of any interested person,
that any corpotation, association, partnership, or individual is violating
any of the provisions of sections two, four, eight, and nine of this Act, it
shall issue and cause to be served a notice, accompanied with a written
statement of the violation charged, upon such corporation, association,
partnership, or individual, who shall thereupon be called upon, within area=
sonable time fixed in such notice, not to exceed thirty days thereafter, to
appear and show cause why an order should not issue to restrain and pro-
hibit the violation charged. If upon a hearing held pursuant to such notice
it shall appear to the Commission that any of the provisions of said sections
have been or are being violated, then it shall issue and cause to be served
an order commanding such corporation, association, partnership, or indi-
vidual forthwith to cease and desist from such violation,and to transfer or
dispose of the stock or resign from the directorships held contrary to the pro-
visions of sections eight or nine, as the case may be, within the time and in
the manner prescribed in said order. Any such order may be modified or
set aside at any time by the Commission issuing if for good cause shown.

If any corporation, association , partnership, or individual charged with
obedience thereto fails and neglects to obey any such order of a Commission
the said Commission, by its attorneys, if any it has, or by the appropriate
district attorney, acting under the direction of the Attorney-General of
the United States, may apply for an enforcement of such order to the dis-
trict court of the United States, for the district wherein such corporation,
association, partnership, or individual is an inhabitant or may be found or
transacts any business, and therwith transmit to the said court the original
record in the proceeding, including all the testimony taken therein and the
report and order of the Commission. Upon the filing of the record, the
court shall have jurisdiction of the proceeding and of the questions deter-
mined therein and shall have power to make and to enter upon the plead-
ings, testimony, and proceedings such orders and decrees as may be just
and equitable.

On motion of the Commission and on such notice as the court shall deem-
reasonable, the court shall set down the cause for summary final hearing.
Upon such final hearing the finding of the Commission shall be prima facie
evidence of the facts therein stated, but if either party shall apply to the
court for leave to adduce additional evidence, and shall show to the satis-
faction of the court that such additional evidence is material and that there
were reasonable grounds for the failure to adduce such evidence in the pro-
ceeding before the Commission, the court may allow such addtional evi-
dence to be taken before the Commission or before a master appointed by
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the court and to be adduced upon the hearing in such manner and upon such
terms and conditions as to the court may seem just.

Disobedience to any order or decree which may be made in any such pro-
ceeding or any injunction or other process issued therein shall be punished
by a fine not exceeding $100 a day during the continuance of such disobedi-
ence or by imprisonment not exceeding one year, or by both such fine and
imprisonment.

Any party to any proceeding brought under the provisions of this sec-
tion before either the Inter-State Commerce Commission or the Federal
Trade Commission, including the person upon whose complaint such pro-
ceeding shall have been begun, as well as the United States by and through
the Attorney-General thereof, may appeal from any final order made by
either of such Commissions to any court having jurisdiction to enforce any
order which might have been made upon f[application of such Commission
asihereinbefore provided, at any time within ninety days from the date
of the entry of the order appealed from, by serving notice upon the adverse
party and filing the same with the said Commission; and thereupon the
same}proceedingsishall be had as prescribed herein in the case of an application
by the same Commission for the enforcement of its order as hereinbefore
provided.

Any final order or decree made by any district court in any proceeding
brought under this section may be reviewed by the Supreme Court, upon
appeal, as in cases in equity, taken within ninety days from the entry of
such order or decree.

Sec. 10 That any suit, action, or proceeding under the anti-trust laws
against a corporation may be brought not only in the judicial district
whereof it is an inhabitant, but also in any district wherein it may be found
or has an agent [tmnsacts any business; and all process in such cases may
be served in the district of which it is an inhabitant, or wherever it may
be found.]]

Sec. 11. That in any suit, action, or proceeding brought by or on behalf
of the United States subpoenas for witnesses who are required to attend a
court of the United States in any judicial district in any case, civil or crim-
inal, arising under the anti-trust laws may run into any other district.
Provided, That in civil cases no writ of subpoena shall issue for witnesses living
out of the district in which the court is held at a greater distance than one
hundred miles from the place of holding the same without the permission
of the trial court being first had upon proper application and cause shown.

Sec. 12. That whenever a corporation shall violate any of the provisions
of the anti-trust laws, such violation shall be deemed to be also that of the indi-
vidual directors, officers, or agents of such corporation who shall have authorized,
ordered, or done any of the acts constituting in whole or in part such violation,
and such violation [overy direetor, officer, or agent of a corporation which
shall violate any of the penal provisions of the anti-trust laws, who shall
have aided, abetted, counseled commanded, induced, or procured such
violation] shall be deemed [Fguilty of] a misdemeanor, and upon
conviction thereof of any such director, officer,or agent he shall be punished
by a fine of not exceeding $5,000 or by imprisonment for not exceeding one
year, or by both, in the discretion of the court.

Sec. 13. That the several district courts of the United States are
hereby invested with jurisdiction to prevent and restrain violations of this
Act, and it shall be the duty of the several district attorneys of the United
States, In their respective districts, under the direction of the Attorney-
General, to Institute proceedings in equity to prevent and restrain such
violations. Such proceedings may be by way of petition setting forth the
case and praying that such violation shall be enjoined or otherwise pro-
hibited. When the parties complained of shall have been duly notified
of such petition, the court shall proceed, as soon as may be, to the hearing
and determination of the case; and pending such petition, and before
tinal decree, the court may at any time make such temporary restraining
order or prohibition as shall be deemed just in the premises. Whenever it
shall appear to the court before which any such proceeding may be pending
that the ends of justice require that other parties should be brought before
the court, the court may cause them to be summoned, whether they
reside In the district in which the court is held or not, and subpoenas to
that end may be served in any district by the marshal thereof.

Sec. 14. That any person, firm, corporation, or assoclation shall be
entitled to sue for and have injunctive relief, in any court of the United
States having jurisdiction over the parties, against threatened loss or
damage by a violation of the anti-trust laws [including sections two, four,
eight and nine of this Act7], when and under the same conditions and
principles as injunctive relief against threatened conduct that will cause
loss or damage is granted by courts of equity, under the rules governing
such proceedings, and upon the execution of proper bond against dam-
ages for an injunction improvidently granted and a showing that the
danger of irreparable loss or damage is immediate, a preliminary injunction
may issue; Provided, That nothing herein contained shall be construed to
entitle anu verson, jirm, corporation, or association, except the United S'ates,
10 bring suit in equily for injunctive relief against any common carrier subject
to the provisions of the Act to regulate commerce, approved February fourth,
eighteen hundred and eighty-seven, in respect of any matter subject to the requ-
lation, supervision, or other jurisdiction of the Inter-State Commerce;Commis-

i0n,.
ISSUANCE OF RESTRAINING ORDERS.

Sec. 15. That no preliminary injunction shall be3issued without notice
to the opposite party.

No temporary restraining order shall be granted without notice to the
opposite party unless it shall clearly appear from specific facts shown by
affidavit or by the verfied bill that immediate andlirreparable injury, loss,
or damage will result to property or a property right of the’applicant before
notice [can] could be served [and a7 or hearing had thereon. Every such
temporary restraining order shall be indorsed with the date and hour of is-
suance, shall be forthwith filed in the clerk’s office and entered of records,
ghall define theinjury andstate why it is irreparable and] why the order was
granted without notice, and shall be its terms expire within such time after
entry, not to exceed ten days, as the court orfjudge may fix, [Cunless
within the time so fixed the order is extendedffora like period for good
cause shown and the reasons for such extension shall be entered ofrecord P |
In case a temporary restraining order shall be grantedjwithout notice in the
contingency specified, the matter of the issuance of a preliminary injunction
shall be set down for a hearing at the earliest possible time and shall take
precedence of all matters except older matters of the same character; and
when thesame comes up for hearing the party obtaining the temporary re-
straining order shall proceed with his [ the] application for a preliminary in-
junction, and if he does not do so the court shall dissolve his [the] tem-
porary restraining order. Upon two day's notice to the party obtaining
such temporary restraining order the opposite party may appear and move
the dissolution or modification of the order, and in that event the court or
judge shall proceed to hear and determine the motion as expeditiously as
the ends of justice may require.

Section two hundred and sixty-three’of an Act entitled “‘An Act to codify
revise, and amend the laws relating to the judiciary,'”” approved March
third, nineteen hundred and eleven, is hereby repealed.

Nothing in this section contained shall be deemed to alter, repeal, or
amend section two hundred and sixty-six of an Act entitled ‘“An Act to
codify, revise, and amend the laws relating to the judiciary,” approved
March third, nineteen hundred and eleven.

Sec. 16. That, except as otherwise provided in section fourteen of this
Act, no restraining order or interlocutory order of injunction shall issue,
except upon the giving of security by the applicant in such sum as the court
or judge may deem proper, conditioned upon the payment of such costs and
damages as may be incurred or suffered by any party who may be found
to have been wrongfully enjoined or restrained thereby.

Sec. 17. That every order of injunction or restraining order shall set
forth the reasons for the issuance of the same, shall be specific in terms,
and shall describe in reasonable detail, and not by reference to the bill
of complaint or other document, the act or acts sought to be
restrained, and shall be binding only upon the parties to the suit, their
Eofﬂcers] agents, servants, employees and attorneys, or those in active
concert for participating JJwith them, and who shall, by personal service
or otherwise, have received actual notice of the same.

Sec. 18. That no restraining order or injunction shall be granted by
any court of the United States, or a judge or the judges thereof, in any
case between an employer and employees, or between employers and em-
ployees, or between employees, or between persons employed and persons
secking employment, involving, or growing out of, a dispute concernimg
terms or conditions of employment, unless necessary to prevent irreparable
injury to property, or to a property right, of the party making the applica-
tion, for which injury there is no adequate remedy at law, and such prop-
ery or property right must be described with particularity in the application,
which must be in writing and sworn to by the applicant or by his agent or
attorney.

And no such restraining order or injunction shall prohibit any person or
persons [whet‘her singly or in conccrt] from terminating any relation of
employment, or from ceasing to perform any work or labor, or from rec-
ommending, advising, or persuading others by peaceful means so to do;
or from attending at or near a house or place where any person resides or works,
or carries on business or happens to be, for the purpose of peacefully obtaining
or communicating information, or of [from] peacefully persuading any per-
son to work or to abstain from working; or from ceasing to patronize or to
employ [withholdlng their patronage from] any party to such dispute, or
from recommending, advising, or persuading others by peaceful Eand law-
ful] means so to do; or from paying or giving to, or witholding from, any
person engaged in such dispute, any strike benefits or other moneys or things
of value; or from peacably assembling at any place in a lawful manner, and
for lawful purposes; or from doing any act or thing which might lawfully
be done in the absence of such dispute by any party thereto; nor shall any
of the acts specified in this paragraph be considered or held unlawful [t,o
be violations of anti-trust laws].

Sec. 19. That any person who shall willfully disobey any lawful writ
process, order, rule, decree, or command of any district court of the United
States or any court of the District of Columbia by doing any act or thing
therein, or thereby forbidden to be done by him, if the act or thing so done
by him be of such a character as to constitute also a criminal offense under
any statute of the United States, or at common law [Cor under the laws of
any State in which the Act was commibted] shall be proceeded against for
his said contempt as hereinafter provided.

Sec. 20. That whenever it shall be madelto appear to any district
court or judge thereof, or to any judge therein sitting, by the return of a
proper officer on lawful process, or upon the affidavit of some credible
person, or by information filed by any district attorney, that there 1s
reasonable ground to believe that any person has been guilty of such con-
tempt, the court or judge thereof, or any judge therein sitting, may issue
a rule requiring the said person so charged to show cause upon a day cer-
tain why he should not be punished therefor, which rule, together with a
copy of the affidavit or information, shall be served upon the person
charged with sufficient promptness to enable him to prepare for and make
return to the order at the time fixed therein. If upon or by such return,
in the judgment of the court, the alleged contempt be not sufficiently
purged, a trial shall be directed at a time and place fixed by the court;
Provided, however, That if the accused, being a natural person, fail or refuse
to make return to the rule to show cause, an attachment may issue against
his person to compel an answer, and in case of his continued failure or re-
fusal, or if for any reason it be impracticable to dispose of the matter on the
return day, he may be required to give reasonable bail for his attendance
at the trial and his submission to the final judgment of the court. Where
the accused person is a body corporate, an attachment for the sequestra-
tion of its property may be issued upon like refusal or failure to answer.

In all cases within the purview of this Act such trial may be by the court,
or, upon demand of the accused, by a jury; in which latter event the court
may impanel a jury from the jurors then in attendance, or the court or
the judge thereof in chambers may cause a sufficient number of jurors to
be selected and summoned, as provided by law, to attend at the time and
place of trial, at which time a jury shall be selected and impaneled as upon
a trial for misdemeanor; and such trial shall conform, as near as may be,
to the practice In criminal cases prosecuted by indictment or upon informa-~
tion.

If the accused be found guilty, judgment shall be entered accordingly
prescribing the punishment, either by fine or imprisonment, or both,in
the discretion of the court. Such fine shall be paid to the United States
or to the complainant or other party injured by the act constituting the
contempt, or may, where more than one is so damaged, be divided or ap-
portioned among them as the court may direct, but in no case shall the fine
to be paid to the United States exceed, in case the accused is a natural
person, the sum of $1,000, nor shall such imprisonment exceed the term of
six months: [[Provided, That in any case the court or a judge thereof may,
for good cause shown, by affidavit or proof takenin open court or before such
judge and filed with the papers in the case, dispense with the rule to show
cause, and may issue an attachment for the arrest of the person charged
with contempt; in which event such person, when arrested, shall be brought
before such court or a judge thereof without unnecessary delay and shall be
admitted to bail in a reasonable penalty for his appearance to answer to
the charge or for trial for the contempt; and thereafter the proceedings shall
be the same as provided herein in case the rule had issued in the first,
instance._}

Sec. 21. That the evidence taken upon the trial of any persons so
accused may be preserved by bill of exceptions, and any judgment
of conviction may be reviewed upon writ of error in all respects as now pro
vided by law in criminal cases, and may be affirmed, reversed, or modified
as justice may require. Upon the granting of such writ of error, execution
of judgment shall be stayed, and the accused, if thereby sentenced to im-
prisonment, shall be admitted to bail in such reasonable sum as may be
required by the court, or by any justice, or any judge , of any district court
of the United States or any court of the District of Columbia.

Sec. 22. That nothing herein contained shall be construed to relate
to contempts committed in the presence of the court, or s0 near thereto
as to obstruct the administration of justice, nor to contempts committed

igitized for FRASER
tp://fraser.stlouisfed.org/




JULY 25 1914.]

THE CHRONICLE

241

In disobedience of any lawful writ, process, order, rule, decree, or command
entered in any suit or action brought or prosecuted in the name of, or on
behalf of, the United States, but the same, and all other cases of contempt
not specifically embraced within section nineteen of this Act, may be
punished in conformity to the usages at law and in equity now prevailing.

Sec. 23. That no proceeding for contempt shall be instituted against
any person unless begun within one year from the date of the act complained
of; nor shall any such proceeding be a bar to any criminal prosecution for
the same act or acts; but nothing herein contained shall affect any proceed-
ings in contempt pending at the time of the passage of this Act

In his report on the anti-trust bill, Chairman Culber-
Son says:

It is not proposed by the bill or amendments to alter, amend or change
in any respect the original Sherman Anti-Trust Act of July 2 1890. The
purpose is only to supplement that Act and the other anti-trust Acts re-
ferred to in Section 1 of the bill. Broadly stated, the bill, in its treatment
of unlawful restraints and monopolies, seeks to prohibit and make unlawful
certain trade practices which, as a rule, singly and in themselves, are not
covered by the Act of July 2 1890 or other existing anti-trust Acts, and thus,
by making these practices illegal, to arrest the creation of trusts, conspira-
cies and monopolies in their incipiency and before consummation. Among
other of these trade practices which are denounced and made unlawful
may be mentioned discrimination in prices for the purpose of wrongfully
injuring or destroying the business of competitors, exclusive and tying
contracts, holding companies and interlocking directorates.

Existing anti-trust Acts are further supplemented by a provision that
whenever a corporation shall violate the anti-trust Acts, such violation shall
be regarded as that also of the individual directors and officers of the cor”
poration, who shall have authorized, ordered or committed any of the Acts
constituting such violation, thus fixing the personal guilt of the officials of
the corporation who are responsible for the infraction of the law.

The other important and general purposes of the bill are to exempt labor,
agricultural, horticultural and other organizations from the operation of an
anti-trust Act; to regulate the issuance of temporary restraining orders and
injunctions generally by the Federal courts, and particularly in labor con-
troversies, and to make provision for the trial by jury of contempts without
the presence of the court.

The bill providing for the Federal regulation of railroad
security issues was reported to the Senate on Thursday,
with amendments, by Senator Newlands of the Senate
Committee on Inter-State Commerce. This bill, like the
Clayton Bill and the Trade Commission Bill, passed the
House on June 5. The provisions of the House bill were
given in these columns on June 13. The bill is intended to
confer upon the Inter-State Commerce Commission author-
ity to investigate all requests of carriers for issuance of
securities, to look into the character of proposed improve-
ments and to authorize or reject all proposed issues. The
Commission would be authorized to enjoin in the courts
issues of securities in violation of its orders. The submis-
sion of the bill to the Senate was delayed until Thursday,
owing to the strenuous objection to certain of its provisions
made by Louis D. Brandeis and George Rublee of New
York, who have been giving advice to the Committee as
experts in railroad economics and Inter-State Commerce
affairs.

On the 22nd, according to the New York “Sun”, Mr.
Brandeis told the committee that the railroad managers
of the country were about to have their way by having the
Inter-State Commerce Commission practically guarantee
their issues of stock and to take away the control of the
various State railway commissions and vest the power
solely in the Federal Government. This, Mr. Brandeis
and Mr. Rublee contended, would give the railroad mana-
gers just what they have been asking for for years, namely
a Federal control solely instead of a control divided between
the Federal Government and the forty-eight States.

With their inability to induce the Committee to change
the bill to overcome their objections, Messrs. Brandeis and
Rublee visited President Wilson on Thursday, to set before
him their contentions; Senator Hollis and Representative
Stevens also made known their objections to the bill at the
same time. One Brandeis amendment which was accepted
by the Committee would make it unlawful for any common
carrier, even though permitted by the authority creating
such a company, “to acquire by lease, purchase or other-
wise any interest in any railroad, boat line, or electric line,
or any stock, or any of the securities, of any corporation or
association controlling or operating the same, unless the
Commission, upon application and hearing, shall find that
the acquisition will not impair the ability of either of said
carriers to perform its service to the public as a common
carrier.”” Street railway lines or electric interurban lines
are exempted from the bill except where they are part of a
railroad system. The Committee also adopted the Cum-
mins amendment, which materially changes the provision
dealing with the liability of common ecarriers on through
bills of lading: this would put full liability for damages,
despite stipulations or agreements in the bill of lading, upon
the roads. The paragraph relating to the correspondence,

papers, records, &e., which are to be accessible to the Com-
mission, as changed, eliminates all reference to directors,
stockholders, officers, agents, attorneys, employees, re-
ceivers or operating trustees of the carriers, and a provision
inserted stipulates that ‘“all communications between at-
torney and client, giving or seeking professional advice,
shall be deemed privileged.”

Section 20A of the bill dealing with the powers of the
Inter-State Commerce Commission over security issues
has been changed to a considerable extent. Below we give
the full text of the bill as presented to the Senate; to indicate
the difference between the House and the latest bill we show
the new matter inserted by the Senate Committee in brackets,
while the matter stricken out of the House bill is under-
lined.

RAILROAD SECURITIES BILL.
AN ACT
To amend section twenty of an Act to regulate commerce, to prevent over=
issues of securities by carriers, and for other purposes.

Be it enacted by the Senate and House of Representatives of the United Stales
of America in Congress assembled,

* Section 1. That section twenty of an Act entitled “An Act to regulate
commerce,” approved February fourth, eighteen hundred and eighty-seven,
as amended, be amended so as hereafter to read as follows:

“Sec. 20. That the Commission is hereby authorized to require annual
reports from ail common carriers subject to the provisions of this Act, and
from the owners of all railroads engaged in inter-State commerce as defined
in this Act; to prescribe the manner in which such reports shall be made,
and to require from such carriers specific answers to all questions upon which
the Commission may need information. Such annual report shall show in
detail the amount of capital stock issued, the amounts paid therefor, and the
manner of payment for the same; the dividends paid, the surplus fund, if
any, and the number of stockholders; the funded and floating debts and the
interest paid thereon; the cost and value of the carrier's property, fran-
chises, and equipments; the number of employees, and the salaries paid
each class; the amounts expended for improvements each year, how
expended, and the character of such improvements; the earnings and
receipts from each branch of business and from all sources; theoperating
and other expenses; the balances of profit and loss, and a complete exhibit
of the financial operations of the carrier each year, including an annual
balance sheet. Such reports shall also contain such information in relation
to rates or regulations concerning fares or freights, or agreements, arrange-
ments, or contracts affecting the same as the Commission may require; and
the Commission may, in its discretion, for the purpose of enabling it the bet-
ter to carry out the purposes of this Act, prescribe a period of time within
which all common carriers subject to the provisions of this Act shall have, as
near as may be, a uniform system of accounts, and the manner in which
such accounts shall be kept.

“Said detailed reports shall contain all the required statistics for the
period of twelve months ending on the thirtieth day of June in each year,
or on the thirty-first day of December in each year if the Commission by
order substitute that period for the year ending June thirtieth, and shall be
made out under oath and filed with the Commission at its office in Wash~
ington within three months after the close of the year for which the report
is made, unless additional time be granted in any case by the Commission;
and if any carrier, person or corporation subject to the provisions of this
Act shall fail to make and file said annual reports within the time above
specified,or within the time extended by the Commission for making and
filing the same, or shall fail to make specific answer to any question author-
ized by the provisions of this section within the time fixed by the Com-
mission, such party shall forfeit to the United States the sum of one hun-
dred dollars for each and every day it shall continue to be in default with
respect thereto. The Commission shall also have authority by general
or special orders to require said carriers, or any of them, to file monthly
reports of earnings and expenses, and to file periodical or special, or both
periodical and special, reports concerning any matters about which the
Commission is authorized or required by this law, or by any other law,
to inquire or to keep itself informed, or which it is required tolenforce,
including the matter of making public, by appropriate means, any in=
fomation regarding the issuance by said carriers of stocks, bonds, or
other evidences of interest or indebtedness. In such periodical or
special reports the Commission may require of the carrier, in addition
to its income account, a balanced statement of its receipts and expen-
ditures on capital account, and of the surplus of the income account
accruing during the period covered by such statement, as well as
of all other financial transactions that have taken place during such period,
with whom had, whether in cash, in securities, or in other valuable consid
eration. The Commission may alsorequire the carrier to compile for the
information of its stockholders such facts in regard to the financial trans-
actions of the carrier for itsfiscal yearand in such form as the Commission
may direct.

“Such periodical or special reports to the Commission, and reports
of the carriers to stockholders, shall be under oath whenever the Com-
mission so requires; and if any such carrier shall fail to make and file any
such periodical or special report, or report to its stockholders, within
the time fixed by the Commission, it shall be subject to the forfeitures last
above provided.

“*Said forfeitures shall be recovered in the manner provided for the re-
covery of forfeitures under the provisions of this Act.

“The oath required by this section may be taken before any person
authorized to administer an oath by the laws of the place in which the
same is taken.

“The Commission shall have the power to investigateall financial trans-
actions of said carriers and to examine into the actual cost and value of
property acquired by, or services rendered to, said carriers. The carrier
may be required by order of the Commission to disclose every interest,
direct or indirect, of the [CThe] directors, stockholders, officers, agents
attorneys, employees, receivers, or operating trustees of such FanyT
carrier [may be required by order of the Commission to disclose every
interest, direct or indirect, which they have] in any transaction under
investigation. In addition to the certificates and reports herein men-
tioned, the Commission may require the carrier to furnish any further state-
ments of fact or evidence that it may deem necessary or appropriate relating
to business transactions of, for or with said carrier.

“The Commission may, in its discretion, prescribe the forms of any and
all accounts, records and memoranda to be kept by carriers subject to the
provisions of this Act, including the accounts, records and memoranda
of the movement of traffic, as well as the receipts and expenditures of
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moneys, and it shall be unlawful for said carriers to keep any other ac-
counts, records or memoranda than those prescribed or approved by the
Commission.

“In case of failure or refusal on the part of any said carrier to keep such
accounts, records and memoranda in the manner prescribed by the Com-
mission, said carrier shall forfeit to the United States the sum of five
hundred dollars for each such offense, and for each and every day of the con-~
tinuance of such offense, such forfeitures to be recoverable in the same
manner as other forfeitures provided for in this Act.

“Phe Commission shall at all times have access to all accounts, records,
memoranda, correspondence, documents, papers, and other writings [or the
carrier], regardless of the dates thereof, relating to financial transactions
of, for or with said carriers, and [Ecarrier] kept or preserved by or for,
or in the [care] custody or under the control of [said carrier, or of any
person for said carrier;]

“‘(a) Any carrier subject to this Act;

*'(b) Any director, stockholder, officer, agent, attorney, employee, re-
celver or operating trustee of said carrier; Eprovided. that all communica-
tions between attorney and client, giving or seeking professional advice,
shall be deemed privileged]]

“(c) Any other person, persons, corporation, joint-stock company or
corporate combination having, or having had, any financial transactions
with or for said carrier.

“The Commission may employ special agents or examiners, who shall
have authority under the order of the Commission to inspect, examine, and
take copies of any and all accounts, records, memoranda, correspondence,
documents, papers and other writings to which the Commission has the
right of access as above provided. Failure or refusal to afford such access
shall constitute an offense for which the offender shall forfeit to the United
States the sum of five hundred dollars for each such offense, and for each
and every day of the continuance of the offense, such forfeitures to be recov-
erable in the same manner as other forfeitures provided for in this Act.

“Any person or persons, natural or artificial, who shall willfully make, or
cause to be made, any false entry in any accounts, records or memoranda
kept by a carrier subject to this Act, or who shall willfully neglect or fail to
make, or cause to be made, full, true, and correct entries in such accounts,
records or memoranda of all facts and transactions appertaining to the car-
rier's business, or shall keep, or cause to be kept, any other accounts, records
or memoranda of said business than those prescribed or approved by the
Commission, or who shall willfully file, or cause to be filed, any application,
certificate, or other paper required under this Act containing false or errone-
ous statements of fact, or who shall willfully destroy, mutilate, alter, or
by any other means or device falsify any accounts, records, memoranda,
correspondence, documents, papers or other writings to which the Commis-
sion has the right of access as above provided, shall be deemed guilty of a
misdemeanor, and shall be subject, upon conviction in any court of the
United States of competent jurisdiction, to a fine of not less than one thou-
sand dollars nor more than five thousand dollars or, if a natural person, to
imprisonment for a term of not less than one year nor more than three years,
or to both such fine and imprisonment, in the discretion of the court.
In construing and enforcing the provisions of this section, the Act of any
director, stockholder, officer, agent, attorney, employee, receiver, oper-
ating trustee, or other person acting for or employed by any carrier, cor-
poration, joint-stock company, or other corvorate combination, acting
within the scope of his employment, shall be deemed the act of the carrier,
corporation, joint-stock company, or other corporate combination, as well
as that of the person so acting: The Commission may, in its discretion,
issue orders designating the operating, accounting, or financial papers, rec-
ords, books, blanks, tickets, stubs, documents, or other papers or writings to
which the Commission has the right of access as aforesaid, which may, after
a reasonable time, be destroyed, and prescribing the length of time that all
or any of the same shall be preserved.

“Any examiner who divulges any fact or information which may come to
his knowledge during the course of such examination, except in so far as he
may be directed by the Commission, or by a court or judge thereof, shall be
subject, upon conviction in any court of the United States of competent
jurisdiction, to a fine of not more than five thousand dollars or to im-
prisonment for a term of not exceeding two years, or to both such fine and
imprisonment, in the discretion of the court.

“The district courts of the United States shall have jurisdiction, upon
$he application of the Attorney-General of the United States, at the request
of the Commission, alleging a failure to comply with, or a violation of, any
of the provisions of said Act to regulate commerce, or of any Act supple-
mentary thereto or amendatory thereof, by any common carrier, to issue
a writ or writs of mandamus commanding such common carrier to comply
with the provisions of said Acts, or any of them.

“‘And to carry out and give effect to the provisions of the Act to regulate
commerce or any amendment EAct, supplementary thereto or amcndatory]
thereof, the Commission is hereby authorized to employ special agents or
examiners, who shall have power to administer oaths, examine witnesses,
and receive evidence.

‘‘Any common _carrier, railroad, or transportation company receiv-
ing property for transportation from a point_in one State to a point in
another State shall issue a receipt or bill of lading therefor, and shall be liable
to the lawful holder thereof for any loss, damage, or injury to such property
caused by it or by any common carrier, railroad, or transportation company
to which such property may be delivered, or over whose line or lines such
property may pass, and no contract. receipt. rule, or regulation shall exempt
such common carrier, railroad, or transportation company from the liability
gelisby irfnpos;d: Pr‘rmi(lcd. That nothing in this section shall deprive any

older of such receipt or bill of lading of any rem O]
which he has under existing law. E e or riaht of action

["Any common carrier, railroad, or transportation company receiving
property for transportation from a point in one State or Territory or the
District of Columbia to a point in another State, Territory, District of
Columbia, or foreign country, shall issue a receipt or bill of lading therefor
and shall be liable to the lawful holder thereof for any loss, damage, ox:
injury to such property caused by it or by any common carrier, railroad,
or transportation company to which such property may be delivered or
over whose line or lines such property may pass, and no contract, receipt,
rule, regulation, or other limitation of any character whatsoever, shall
exempt such common carrier, railroad, or transportation company from the
liability hereby imposed; and any such common carrier, railroad, or trans-
portation company so receiving property for transportation from a point
in one State, Territory or the District of Columbia to a point in another
State or Territory, or from a point in a State or Territory to a point in the
District of Columbia, or to a foreign country, or for transportation wholly
within a Territory, shall be liable to the lawful holder of said receipt or blil
of lading or to any party entitled to recover thereon, whether such receipt
or bill of lading has been issued or not, for the full actual loss, damage, or
injury to such property caused by it or by any common carrier, railroad,
or transportation company to which such property may be delivered or
over whose line or lines such property may pass, notwithstanding any limi-
tation of liability or limitation of the amount of recovery or representation

or agreement as to value in any such receipt or bill of lading, or in any
contract, rule, regulation, or in any tariff filed with the Inter-State Com-
merce Commission; and any such limitation, without respect to the manner
or form in which it is sougint to be made, is hereby declared to be unlawful
and volid; Provided, however, That if the goods are hidden from view by
wrapping, boxing, or other means, and the carrier is not notified as to the
character of the goods, the carrier may require the shipper to specifically
state in writing the value of the goods, and the carrier shall not be liable
beyond the amount so specifically stated, in which case the Inter-State
Commerce Commsision may establish and maintain rates for transporta-
tion, dependent upon the value of the property shipped as specifically
stated in writing by the shipper. Such rates shall be published as are other
rate schedules: Provided, further, That nothing in this section shall deprive
any holder of such receipt or bill of lading of any remedy or right of action
which he has under the existing law: Provided, further, That it shall be
unlawful for any common carrier to provide by rule, contract, regulation,
or otherwise, a shorter period for giving notice of claims than ninety days,
and for the filing of claims for a shorter period than four months, and for
the institution of suits than two years: Provided, however, That if the loss,
damage, or injury complained of was due to delay or damage while being
loaded or unloaded, or damaged in transit by carelessness or negligence,
then no notice of claim nor filing of claim shall be required as a condition
precedent to recovery.

The common carrier, railroad, or transportation company
issuing such receipt or bill of lading shall be entitled to recover from the
common carrier, railroad or transportation company on whose line the loss,
damage, or injury shall have been sustained the amount of such loss, dam=
age or injury as it may be required to pay to the owners of such property,
as may be evidenced by any receipt, judgment or transcript thereof.'"

Sec. 2. That the Act to regulate commerce as amended be further
amended by inserting therein a [[two] new section, [sections] to be desig-
nated section [[sections] twenty a, [and twenty b, respectively,] to be
placed after section twenty and before section twenty-one, to read as follows:

“Sec. 20a. That from and after the passage hereof [firsc day of July,
nineteen hundred and fifteen ] it shall be unlawful for any common carrier
Lrailroad corporation] subject to the Act to regulate commerce, as amended
to issue any capital stock or certificate of stock, or any bond or other
evidence of interest in or indebtedness of the carrier (hereinafter collectively
termed *‘securities’), or to assume any obligation or liability as lessor of
another carrier, or as lessee, guarantor, surety, or otherwise in respect
EEG‘] the securities of any other person, natural or artificial, if connected
with or relating to that part of the business of such carrier governed by
the Act to regulate commerce as amended, even though permitted by the
authority creating the carrier corporation—

(a) unless it be for some purpose within its corporate powers and in the
public interest, necessary or appropriate to the proper performance of its
service for the public, and not tending to [Fand for theconstruction, extens-
sion, enlargement, betterment, or equipment of its railroad and facilities
used or to be used in its business as a common carrier or some common
carrier line comprised or to be comprised in the transportation system of
which it forms a part, or the payment or refunding of valid indebtedness,
or for the reimbursement of its treasury or the treasury of any company
forming a part of its transportation system of moneys temporarily advanced
from its earnings to accomplish the purposes herein specified, or for the
lawful acquisition of the property of or interest in another common carrier
corporation or for the protection or improvement of property heretofore
acquired not connected with its business as a common carrier if such last
named expenditure will not injuriously affect the public interest nor(]
impair the financial abllity of the carrier to discharge its duty to the public
[corporation to perform its public service as a common carrier,] and

(b) unless and until, and then only to the extent that, upon application by
the carrier,and after investigation by the Commission of the purposes and uses
of the ['proposed]] issueand the proceeds thereof, such issue is approved b
order of the Commission as [Cor of the proposed obligation, the Commission
shall find the same to be in compliance with the aforesaid provisions nnd]
reasonably necessary or appropriate for the purposes stated [in said appli-
cation, and if the Commission so finds, it shall issue and deliver to the car-
rier a certificate setting forth its findings, and thereupon the carrier may
malke such issue or issues of securities or assume such obligation and secure
the same by mortgage, pledge or otherwise as it may deem appropriate
and as the Commission may approve.

“None of said securities or obligations hereby authorized, or the proceeds
therefrom, shall be used for any purpose other than as set forth in the appli-
cation of the carrier, without the consent of the Commission thereto first
obtained. ) )

“rPhe Commission shall have power either to fix a minimum price below
which sald securities shall not be sold or disposed of or said obligations
entered into by the carrier, or to require said securities to be offered for
sale on competitive bidding, and to make such other rules and regulations
relating to the sale or disposition of said securities, or entering into said
obligation, and not inconsistent with this Act, as in its judgment may‘be
for the best interests of the carrier and the public; and in issuing the certifi-
cate aforesaid it may include its order in that behalf.” ]

“Each such application shall be made in such form as the Commission
may from time to time determine and prescribe, and shall set forth such
matters as the Commission may require, including:

“Pirst. (a) The total amount of proposed issue, and how authorized by
or on behalf of the carrier;

*(b) The number and amount [Fand kindj of all of its securities outstand-
ing at any time prior to_the date of such application ._t._ho_xmlﬂllt_tﬂ‘_oﬂ
retired 1_)rlor to said date, the amount thereof then undisposed of, and
whether such amount isheld in the treasury of the corporation as a free
asset [Lunincumbered or pledged, and, if pledged, the terms and conditions
of such pledge;

“(c) The number and amount [and kind7 of securities then to be issued,
and whether to be sold, pledged, or held in the treasury of the corporation
as a free asset [unlncumbered]. or otherwise disposed of or applied, as the
case may be, specifying number and amount [and kind] in each case;
if any such securities are to be sold, the terms and conditions of sale; if any
part of the consideration to be received therefor is other than money, an
accurate and detailed description of such consideration; if any such securi-
ties are to be pledged, the terms and conditions of pledge; or if other dispo-
sition or application is to be made, a full and detailed explanation thereof;

*'(d) The number and amount [and kind] of its securities so authorized,
but not then to be issued;

‘‘(e) If the issue is of shares of stock, the number thereof, the face or
par value thereof, if any, specifying whether common or preferred, and the
number and kinds of then outstanding shares previously issued.

“Second. The preferences or privileges granted to the holders of any
such securities; the dates of maturity, rates of interest, or fixed dividend
whether cumulative or not, and any conversion rights granted to the
holders thereof, and the price, if any, at which any such securities may be
retired or redeemed.

“Third. The purposes to which the proceeds of the issue are to_be
devoted, in such detail as the Commission may require.
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“Fourth. In case of proposed assumption of any obligation or liability
in respect of the securities of any other person, natural or artificial, like
showing shall be made as to the financial condition of said other person,
as also of the objects sought and benefits to be realized by the carrier from
such assumption, to be accompanied by copies of any agreements or contracts
therefor.

“Every [such] application for authority, as also every certificate of
notification hereinafter provided for, shall be made out under oath, signed,
and filed on behalf of the carrier by its president, a vice-president, auditor,
comptroller, or other executive officer having knowledge of the matters
therein set forth and duly designated for that purpose by the carrier.

“Whenever any securities set forth and described in any [Esuch’] applica-
tion for authority or certificate of notification as pledged or held as a free
asset.-clmixlcumbcred] in the treasury of the carrier shall, subsequent to
the filing of such application or certificate, be sold, pledged, repledged, or
otherywise disposed of by the carrier, such carrier shall, within ten Lthirty]
days after such sale, pledge, repledge, or other disposition, filea certificate
of notification to that effect, setting forth therein all such facts as are re-
quired by subdivision (c) of the foregoing first paragraph, or as may be
required by the Commission.

“Upon Esuch’ application to the Commission for approval of proposed
issues of securitics, the Commission shall cause notice [thereof to be given
%o the railroad commission or public service or utilities commission, or other
appropriate authority, of each State in which the applicant carrier operates.
The railroad commission, public service or utilities commission, or other
appropriate [which] State authority thus notified [authorities] shall
Fave the right to present [appear] before the Commission such represen-
tation as they may deem just and proper for preserving and conserving
the rights and interests of their people and the States, respectively, as in-
Yolved in such proceeding. [and be heard uopn such application,] The
Commission may hold [such]] hearings, if Fas] it sees fit, to_enable it to
determine its decision upon the apnlication for authority Edeems advis-
able.

E“The Commission is hereby authorized to make and put in force all
proper rules and regulations pertaining to such application and investiga-
tion, and shall likewise have power from time to time to authorize a change
of the purpose for which the proceeds of such securities or obligations, or
any part thereof, may be used: Provided, That such different purpose be
one which might have properly been included in an original application.

“To enable the Commission to make such investigation and findings, it
is authorized to employ such experts and other assistants as may be neces-
sary, and to appoint examiners who shall have authority to administer
oaths, examine witnesses, and take testimony. ]

“Nothing herein shall be construed to imply any guaranty or obligation
as to such issues on the part of the United States.

“The foregoing provisions of this section 20a shall not apply to notes
to be issued by any said carrier maturing not more than two years after
the date thereof and aggregating not more than five per centum at any
time of the securities of said carrier then outstanding. Within ten [_'t.hirt-y]
days after the date [issue] of such notes, the carrier issuing the same shall
file with the Commission a certificate of notification Ethereof7] in such form
as may from time to time be determined and prescribed by the Commission,
setting forth as nearly as may be the same matters as those required in
respect of applications for authority to issue other securities.

“The Commission shall require periodical or special reports from all
carriers hereafter issuing any securities, including such notes, [or entering
into any obligations as aforesaid.] which shall show, in such detail as the
Commission may require, the disposition made of said securities [ there-

of'] and the application of the proceeds thereof [Lhcrefrom]

E‘‘It shall be unlawful for any common carrier railroad corporation sub-
ject to the Act to regulate commerce as amended, even though permitted
by the authority creating such company, to acquire by lease, purchase, or
otherwise any interest in any railroad, boat line, or electric line, or any
stock, or any of the securities of any corporation or association owning, con-
trolling, or operating the same, unless the Commission, upon application

and hearing, shall find that the acquisition will not impair the ability of
either of said carriers to perform its service to the public as a common
carrier: Provided, That such finding shall not affect,the legality of suchac-
quisition under the Act to protect trade and commerce against unlawful
restraints and monopolies, approved July second, elxhteen hundred and
ninety, and the Acts amendatory thereof and supplementary thereto.]
“All issues of securities contrary to the provisions [:my violation or pro-
posed vlolation] of this section may be enjoined Ein a suit in equity
brought by thé Commission inJ] by any [district] court of competent
jurisdiction at the suit of the United States, [of competent jurisdiction’]
or of any director, officer or stockholder of the carrier proposing to make
the issue; and any director, officer, attorney or agent of such corporation
person’] who assents to, or concurs in, any issue of securities forbidden
by this section 20a [knowingly aids, abets, or procures any such vlnlntiou]
shall Ebe guilty of a misdemeanor and] upon conviction be punished by
a fine of not less than one thousand dollars nor more than ten-thousand
dollars, or by imprisonment for not less than one_year norjmore than three

yean;. or by both such fine and imprisonment, in the discretion of the
court.

““The term ‘common carrier railroad corporation’ as used in this sec-
tion shall not be construed to include street rallway lines or electric inter-

urban lines unless they form a part of a railroad system operated in part
with steam.§

“From and after two years from the passage hereof it shall be unlawful
for any person to hold the position of officer or director of more than one
carrier subject to the Act to regulate commerce, as amended, unless such
holding shall have been authorized by order of the Commission, upon
due showing, in form and manner prescribed by the Commission, that
neither public_nor_ private interest will be adversely affected thereby.
From and after the passage hereof it E“Soc. 20b. That it].thall be unlaw-
ful for any officer or director of any such carrier to receive for his own
benefit, directly or indirectly, any money or thing of value, in respect of
the negotiation, hypothecation, or sale Eby the carrier]] of any securities
issued or to be issued by said carrier, or to share in any of the proceeds
thereof, or to participate in the making or paying of any dividends of an
operating carrier from any funds properly included in capital account, or
otherwise than [except] from_the revenues of said carrier [its profits
or surplus]j. Any violation of these provisions [person who knowingly
violates any provision of this section’] shall be Eguilty of ] a misdemeanor,
and on conviction in any United States court having jurisdiction shall be
punished by a fine not exceeding ten thousand dollars or imprisonment
for a term not exceeding three years, or by both such fine and imprisonment,
in the discretion of the court.

Passed the House of Representatives June 5 1914.

A campaign to force an amendment to the Clayton omni-
bus bill has been started by the National Federation of
Retail Merchants. They seek to have incorporated in the
bill provisions for the exemption of retail merchants from
prosecution under anti-trust legislation. Martin J. Ma-
loney of Detroit, the President of the Federation, declares
that the 1,750,000 retailers he represents will “fight to the
finish.” He is further quoted as follows:

We are well organized and a campaign of education has been carried on
among our members for a long time. The Federation was formed with the
sole object of fighting legislation that is against our interests. The trusts
are to blame for high prices and Congress should go after them and leave
us alone.

The Manufacturers’ Association of Montgomery County,
Pa., an organization composed of mill-owners and industrial
leaders of the lower Schuylkill Valley, in a letter to President
Wilson on the 18th inst.,not only requests that the Demo-
cratic tariff be modified, but that further approval of the
anti-trust legislation be withheld by the President. The
letter is signed by Charles F. Williams, President of the
Association, who is also President of the James Lees & Sons
Co. of Bridgeport, Pa. The mills of this company, in which
1,000 men were formerly employed, is now closed. Another
signer of the letter is W. W. Finn, the Secretary of the
Association, a member of the firm of Rambo & Regar of
Norristown, Pa., which has reduced the size of its force of
employees and has placed its operations on part time sched-
ules. This letter, in part, is as follows:

The purpose of this letter is to lay before you, as President of the United
States and leader of the political party now in power, the existing business
conditions of those manufactories and other industries which make up the
Manufacturers' Association of Montgomery County, Pa.

In a great measure that part of the Schulykill Valley for which we now
speak is industrially paralyzed. Appalling as that statement is, it does not
exaggerate real conditions.

We would not bring this situation in this public way to your attention
were we not convinced that you have the power to give, in some measure,
at least, the relief we ask and to which we are entitled. Mark, please, the
relief to which we are entitled. We are not asking a fayor. We areseeking
to avoid a calamity. We have been told that we are asking too much of
human nature to suggest a modification of the tariff law so lately passed
by the party now in power, and which became a law over your willing signa-
ture. We dare submit, however, that when a law like that under trial
shows that it brings relief neither in the direction’of lower prices of the things
we eat nor increased opportunity for labor in the things which we make,
when, in fact, its operation proves that it closes down much of the machinery
in our own country and to this extent increases the importation of goods
of this same kind produced abroad; when, we say, a law in operation proves
itself to be that kind of a cruelty to both capital and labor, then the splendid
opportunity does arise for the party in power to acknowledge its mistake
and reverse its error.

The Manufacturers’ Association of Montgomery County, Pa., asks that
this law be modified, and modified now, by the party in power, which made
the serious mistalke of foreing it upon us for even a short time. That party
under your leadership can do this. In this hour of the people’s trial, that
party and its leader should do no less. They are the servants of the people.

We have more to say: We need relief from some impending legislation
which, according to the public press, you now propose to have enacted be-
fore the present Congress adjourns. It is difficult to describe to you the
effect which this impending legislation has upon that part of the country
which we represent, and for which we now speak. No word better de-
scribes it than fright. It is right that you should know this. It is right
that you should know that men are asking, Is capital to be taboo? Are
successful business men to be ostracized as citizens and classified as male-
factors? Is the law to say to one class of citizens, sabotage is lawful, and
to another class, property is plunder?

The feeling is abroad that malice and
by our Representatives at Washington.
fore in the history of the nation. They tremble for their country. They
fear the cause of the depression is more dangerous than the effect. Men
bear to you the tidings, so it is said, that there is no depression; men are
not out of work; the country suffers from nothing but *‘calamity howlers.”
Our answer is this: In the Schuylkill Valley there is depression; the streets
of the Schuylkill Valley towns are lined with men who have no work, who
one year ago were well employed; the floors of the Schuylkill Valley ware-
houses are piled with goods for which there is no market and no demand.

It is said that all we need is confidence. True. That is just what we
now come to you for. Confidence. Speak the word. Tell us that no
bill brought before you which discriminates between capital and labor will
meet with your approval.

Tell us that all so-called trust legislation shall meet with your disapproval
and your veto until such time as the country has had opportunity to re-
cover from the shock of laws already passed and full time to weigh well new
laws now pending.

Tell us that you do not share the feeling of those who would heckle the
so-called *‘vested interest”” and destroy the property of the other man by
legislative enactment.

Tell us that you do not believe that hospitals and colleges and charitable
institutions which are accepting support from funds provided by those who
made that money in ‘‘big business'" are accepting unholy help.

Tell us that you believe the pension offered by the American millionaire
to old and honorable educators may be money honestly gathered by decent
methods.

Tell us that legal vandalism is as horrible to you as any other form of
anarchy.

Tell us these things. Say them out loud where the people can hear you.
Say them straight and clear and without equivocation or reservation.

Do this, and modify the tariff, and there will flow over this land a wave
of that kind of confidence that will from that day mean prosperity to all
the people.

We need confidence. We come to ‘Washington to get it.
where else to go. It canbe had at no other place.
we come there to get it.

class hatred are being toyed with
Men are frightened as never be-

‘We have no-
It can be had there, and
The issue is squarely before you.
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President Wilson denied on the 20th inst. the contention
of the Montgomery County Association that the Democratic
tariff was a contributing cause of the present depression in
business. At the same time he reiterated that the anti-trust
measures would be enacted into law. Mr. Wilson is said to
have stated that the tariff had in no way injured business,
and that the anti-trust measures, when enacted into law,
would aid the entire business world after conditions became
adjusted to the new legislation.

As a result of the remarks credited to President F. D.
Underwood of the Erie RR. last week, the officials of the
Abbott Motor Car Co. of Detroit have ordered its traffic
department to route all its freight and express shipments
by some line other than the Erie. This action is due to Mr.
Underwood’s statement that the “automobile craze” and
motion picture shows, together with “fool legistation,” are
responsible for hard times. M. J. Hammer, Vice-President
of the Abbott Motor Car Co., in the instructions to the com-

pany’s traffic agents, says:

On Thursday of this week President Underwood of the Erie Railway Co.,
in an interview at Milwaukee, stated that in his opinion moving picture
shows and the “automobile craze’’, as he termed it, were jointly responsible
for the greater part of the so-called hard times. We believe that such an
attack upon the automobile business by a railroad official ot Mr. Under
wood's standing at this time is ill-advised in the extreme, unwarranted and
manifestly unfair to the automobile manufacturers in particular, tothecity
of Detroit in general and especially to the 700,000 skilled workers and their
families who find in the automobile industry of Detroit a worthy and satis
factory means of livelihood.

From what the head of the Erie Railroad Co. has stated, it is evident
that there is a very considerable factor in the management of that system
that is, to say the least, operating out of harmony with the best working
interests of the automobile industry. We believe, therefore, that the
freight and express business of the Abbott Motor Car Company, which
since the organization of the company a few years ago has amounted to a
total of more than 9,000 carloads of freight and more than 430 ,000 parcels
of express, should be divided among such railroads only as maintain polic ie
that are constructive in those things in which we are particularly concerned-

Please, therefore, from now on and until further notice, route all freight
and express shipments by the way of lines other than those of the Erie Rail-
road Company. As a matter of record, a copy of this order is to be filed
with the local, State and national transportation clubs and associations in
which this concern has membership.

In answer to the above Mr. Underwood is quoted to the

following effect in the New York “Sun’’:

I have no controversy with Mr. Abbott over the merits of the great au-
tomobile business, which gives employment to tens of thousands of men.
I have been misunderstood, however, in my reported statements that the
automobile is the cause of the present depression in business. I haye named
the automobile as one of the incidents in raising the cost of. living. That
is all.

I am glad to set myself right in “The Sun.” I said in the much-quoted
Interview that the cost of living to-day is higher because of the many new
elements which have entered into business life. such as automobiles, mov-
ing-picture houses and chewing gum. It costs us more to live to-day be-
cause we live better, and for that reason I believe in a higher cost of living.
The automobile as a necessity or as a pleasure vehicle is only one of the new
modern elements.

The necessity on the part of employers of resisting perni-
cious legislation and of co-operating to protect their interests
was urged at the opening session of the annual convention of
the Master House Painters’ and Decorators’ Association of
Ohio at Sandusky on the 2lIst inst. by President Conrad

Krause. In his remarks Mr. Krause said:

‘When we consider the pernicious laws, the restrictions and requirements
placed upon all business men and employers of labor who by their industry
and economy have endeavored to establish for themselves a heritage, and
furthermore consider the element assuming these prerogatives with
listic tendencies, is it not imperative and absolutely necessary H)‘:? gggx?;
employer of labor to think well, and fight if necessary, to protect and Sus-
tain what he in his ambition has labored to accumulate?

THE FEDERAL RESERVE APPOINTMENTS AND
DISTRICTS.

The nomination of Thomas D. Jones of Chicago as a
member of the Federal Reserve Board was withdrawn by
President Wilson on Thursday, this action having resulted
at the request of the nominee. Mr. Jones’ name was sub-
mitted to the Senate for confirmation by the President on
June 15 along with those of Charles S. Hamlin, Paul M.
Warburg, W. P. G. Harding and Adolph C. Miller. The
appointment of Mr. Jones had encountered the chief oppo-
sition, and an adverse report on his nomination was made last
week by a majority of the Senate Banking and Currency
Committee. An answer by Mr. Jones to that report was
made public by Senator Hitcheock, Acting Chairman of
the Committee, on the 21st. The objection to Mr. Jones
rested principally on his connection as director with the
International Harvester Company, now being sued by the
Government as a combination in restraint of trade under the
Sherman anti-trust law. With the announcement of the
withdrawal of Mr. Jones’ nomination the correspondence
leading up to it was made public. Mr. Jones’ request that
his name be droppedifrom further consideration was addressed
to the President under date of the 20th inst. In the latter’s

reply of the 23d, reluctantly assenting to the request, he
states that he has “no right to ask, much less to urge, that
you continue to be made the football of the sort of contest
which has sprung up over this nomination.” The President
takes occasion in his letter to refer to the interference which
his trust program has suffered as a result of the attitude of
the Committee toward the Federal Reserve appointments,

in the following manner:

A great program of corrective and constructive legislation is upon the
eve of completion, and I am sure that you would not wish, as I do not wish,
anything of a personal character to stand, even temporarily, in its way to
delay or in any respect divert it. It is already clear that the country com-
prehends and will itself redress the injustice which has been done you.

In withdrawing as a nominee, Mr. Jones wrote as follows:
Chicago, Ill., July 20 1914,
My Dear Mr. President:

I have reached a definite conviction that it is my duty to ask you to with-
draw my nomination as a member of the Federal Reserve Board. You
are aware that I was in no way whatever an applicant for the office. It was
with the gravest reluctance that I agreed to accept the honorable but heavy
burdens of that office in case my nomination were sent to the Senate and
confirmed by it. I did not then anticipate a protracted and bitter contest.
At the invitation of the Committee on Banking and Currency I willingly
appeared before it to answer fany ' questions which it might desire to ask
of me, and I endeavored to answer with entire frankness all the questions
that were asked and my testimony was made public at my request.

It is not for me to surmise motives or to complain of results. That my
nomination and the controversy that has arisen over it in the Committee
on Banking and Currency is seriously embarrassing your Administration
and is causing injury to the party of which you are the leader is too clear
to admit of any doubt. And in view of the character of the report made by
the majority of the Committee on Banking and Currency, a majority com-
posed of six Republicans and two Democrats—much of it based on distor-
tion of facts and perversion of truth—I feel convinced that such opposition
has developed to the confirmation of my appointment and such criticism
has been made of my nomination that even if the nomination were confirmed
by the Senate my usefulness as a member of the Federal Reserve Board
would be seriously impaired.

I am not willing longer to remain the cause of embarrassment to you and
to your Administration, and in view of the considerations stated above, I
now ask that you withdraw my name from consideration,

Faithfully yours,
THOMAS D. JONES.

We quote the President’s reply below :

THE WHITE HOUSE.
Washington, D. C., July 23 1914.

My Dear Friend.—Your letter of the 20th of July brings to me, I think,
more kinds of regret than any other letter I ever received: regret, first of
all, that the country should lose the invaluable services of such a man
as I and all fair-minded men who know you at all know you to be; regret
that I should have brought upon you so unpleasant an experience, in which
you were treated with gross and manifest injustice; regret that such cir-
cumstances should seem even for the moment to be associated with appoint-
ment to high office under the great Government of the United States,
representing a generous, fair and honorable people; regret that the organiza-
tion of a great banking system should be so embarrassed and obstructed.

You need not think that anything in the present circumstances has em-
barrassed me in the least. It causes me not the slightest embarrassment.
I have no moment of hesitation or flagging enthusiasm in standing by men
whom I honor and believe in. It gives me nothing but pleasure and ex-
hilaration to stand by them at any time and to any extent. You may
leave my feelings (my feelings for myself) out of the reckoning.

The aspect of this matter which seems to me of gravest concern and
consequence is that the choice of members of the Federal Reserve Board
of the new banking system should have been made an occasion of partisan
alignment and action. The adverse report on your nomination to which
you justly refer as unfair and untrue is, of course, not to be charged to the
feeling or action of the Senate of the United States or to anything for
which that great body as a whole can be held responsible. The report is
signed only by the minority members of the committee and by two members
of the majority who have usually acted with them. There is no reason
to believe that either in its temper or in its conclusion that report repre-
sents the attitude of the Senate itself. I wish most heartily that the in-
auguration of the new national banking system, a system conceived and
enacted with no element of partisanship in its objects or provisions, might
have been free from this unfortunate and ominous incident.

I believe that the judgment and desire of the whole country cry out for a
new temper in affairs. The time has come when discriminations against
particular classes of men should be absolutely laid aside and discarded as
unworthy of the counsels of a great people. The effort for genuine socia
justice for peace, the peace which is founded in common understandings,
and for prosperity, the prosperity of co operation and mutual trust and
confidence, should be a united effort without partisan prejudice or class
antagonism. It is only of such just and noble elements that the welfare
of a great country can be compounded. We have breathed already too
long the air of suspicion and distrust. The progress of reform is not
retarded by generosity and fairness.

Your action in requesting that your name be withdrawn displays your
usual sensitive regard for considerations other than your own personal
Interest, and, sincerely as I regret it, I cannot but honor you for the action
you have taken. I have no right to ask, much less to urge, that you con-
tinue to allow yourself to be made the football of the sort of contest which
has sprung up over this nomination. It is a matter of genuine sorrow
t0 me that a man like you should be excluded from the public service upon
great occasion. But neither of us is responsible for these extraordinary
circumstances. 'We must both accept them. I cannot ask you to undergo
more than you have undergone. I can only hope that better, cooler, wiser
counsels may presently prevail.

Moreover, a great program of corrective and constructive legislation is
upon the eve of completion and T am sure that you would not wish, as I
do not wish anything of a personal character to stand, even temporarily,
In its way to delay or in any respect, divert it. It is already clear that the

country comprehends and will itself redress the injustice which has been
done you.

With warmest regards,
Cordially and faithfully yours,
WOODROW WILSON.
Prior to the announcement of Mr., Jones’ decision legis-
lation designed to make him ineligible as a candidate for the

Reserve Board was introduced (on the 23rd) by Senator
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Hitchcock. This was offered as an amendment to the
Trade Commission bill and stipulated that :

No person shall be eligible for the position of or member of the Federal
Reserve Board or member of the Federal Trade Commission or for any
other position of honor subject to appointment by the President, who is
a director, manager, trustee or other officer of a corporation operating in
violation of the Anti-Trust Laws of the United States or of any State of
resisting in court the enforcement of the same. :

The attitude of the Committee toward the confirmation
of Paul M. Warburg’s nomination remains unchanged, so
far as canbe learned. The Committee on July 9 voted to
postpone action in this case until Mr. Warburg consents to
appear before it. This Mr. Warburg has thus far declined
to do; he was in conference with Senator O’Gorman on the
20th inst. at White Sulphur Springs, W. Va., but the result
of their meeting has not been disclosed. It is generally
expected, however, that Mr. Warburg’s nomination will be
confirmed. The nominations of Messrs. Hamlin, Harding
and Miller were confirmed on July 6.

Henry P. Davison, of J. P. Morgan & Co., resigned as a
director of the National Bank of Commerce on the 13th inst.
He, with other members of J. P. Morgan & Co., resigned from
a large number of bank and corporate directorships on Jan. 2.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
Only 17 shares of bank stock were sold at the Stock
Exchange this week, and no sales of either bank or trust

company stocks were made at auction.
Shares. BANEK—New York. Low. High. Close.
17 Commerce, Nat. Bank of. 168 170 168

Last previous sale.
July 1914— 169

Last Saturday’s circular of Middendorf, Williams & Co.,
criticising the Inter-State Commerce Commission for its
delay in rendering a decision in the freight-rate case, and
speaking of the “‘incapacity of the men who compose that
body”’, has attracted wide attention. One of the features
of the circular is its reference to the remarks of E. C. Sim-
mons, of the Simmons Hardware Co. of St. Louis (quoted
in our issue of July 11), who, in pointing out that ‘“the greatest
danger now confronting the country is the dishonest and
shameful treatment given the railroads’, declared that “if
I were President of the United States with power over
Congress . . . I would legislate the present Inter-State
Commerce Commission out of existence.” We quote as
follows from the circular of Middendorf, Williams & Co.:

Business and financial interests throughout the country are becoming
fmpatient over the long delay on the part of the Inter State Commerce
Commission in rendering a decision in the railroad freight case, and they
are insistent in their demand that the Commission act at once.

After a careful reading of the report of the Commission on the New York
New Haven & Hartford RR. we are more persuaded than ever that valuable
time is being wasted on matters that could wait.

Some days ago it handed down a decision in regard to steel rates in the
Birmingham district, which had been pending before the Commission for
two years. The present railroad rate case, for which the country has been
waiting for so long, has been before the Commission in one form or another
since 1910.

The credit of the country has been impaired, and a tremendous amount:
of unrest and unhappiness has been occasioned by the delay in rendering
this decision. While so much is dependent upon this important question,
the Commission has seen fit to make a wide detour for the purpose of
muck-raking. It handed down a decision which it should have left in the
Judiciary Department.

The very way in which it has handled the New Hayen case has given
immunity apparently to the most guilty parties, so that, instead of accom=
plishing any good whatever, it has prevented those persons whom the
Commission itself charged with crime from being punished. It has taken
only about 90 days to hand down a 30,000 word muck-raking report on a
subject which belonged to and was being handled by the Department
of Justice, and the one piece of constructive work which the public has
been pleading for the Commission to act on, has been held up.

The Commission cannot justify its action on the ground that the question
to be decided is 50 complex that the most careful consideration must be
given to it, for it has been before the body in one form or another for
nearly four years—surely a sufficient time to have threshed out every
phase of it. In the circumstances we do not wonder that the cry has gone
up that, with possibly two exceptions, the members of the Commission
are incompetent to perform the duties entrusted to them. There is not a
practical railroad man on the Commission, and yet this body is charged
Wwith deciding a question which means so much to the material interests
of the country.

The basic encouragement to bear sales of stocks and depression in trade
Is the long-protracted refusal of the advanced rates for which the railways
have petitioned—the reduced earnings and impaired credit of weak lines

i‘::’jgck“ﬂg them to financial difficulties and therefore exposing them to

[The circular then quotes the int
) . ns, President
of the Simmons Hardware Qo, of St. I?;:ﬂ‘:.i]m R

S ——

A report by the directors to creditors of the firm of Chaplin,
Milne, Grenfell & Co., which suspended June 6 (for details
see our issue of June 13) made in London on July 15 gives
the liabilities as £917,442 and the assets as £887,525. The
report attributes the failure to the depreciation of securities

and the inability to realize or horrow on them, more especi-
ally on those taken over from the Canadian Agency, Ltd. !

Sir William Plender, formerly president of the Institute of
Chartered Accountants, and senior member of Deloitte,
Plender, Griffiths & Co., has been appointed liquidator of
the bankrupt properties. The winding up of the affairs
of the Canadian Agency, Ltd., was directed by the English.
courts on July 21.

William J. Harris, who tendered his resignation as director
of the Census, as mentioned in these columns on May 30,
in order to become a candidate for Governor of Georgia, has
withdrawn from the gubernatorial race, and will remain as
head of the Census Bureau.

—_——

Secretary of War Lindley M. Garrison announced on the
23d inst. that the Panama Canal will be open for commerce
on August 15. Only ships drawing not more than 30 feet
of water will be allowed to pass through the Canal at this
time. The formal opening of the Canal will not take place
until March 1915. Secretary Garrison’s announcement
says :

The Panama Canal will be open for commerce to vessels not needing more
than thirty feet of water on and after Aug. 15 1914.

The official opening of the Canal, as heretoforeannounced, will be in the
month of March 1915. An appropriate announcement will be made when
a greater depth of water than thirty feet has been secured.

On the 15th of August Colonel Goethals will inaugurate the commercial
service by sending a Government boat through the Canal. There will be
no ceremonies incident to the occasion, but American newspapers who may
desire to have representatives present may do so. The others who will be

present on the boat will be determined between now and the time men-
tioned.

S

The Inter-State Commerce Commission on July 20 sub-
mitted recommendations to Congress for legislation looking
to the complete separation of railroad transportation from
private business. The Commission’s report is based on an
investigation of the relation of railroads to coal and oil, and
the transportation thereof called for under a Congressional
resolution of 1906. Its report recommends that the com-
modities clause of the Hepburn rate law be extended to all
traffic. The present clause makes it unlawful for any rail-
road to transport any article, other than timber and coal,
in which it may have any interest, except such articles as
may be necessary for its use in the conduet of its business
as a common carrier. In setting out its recommendations
the Commission says:

From the facts related herein, particularly those describing theindustrial
railways around St. Louis and those describing the relations of the New
York Central Lines to coal properties in Illinois, the Commission believes
it important that the public business of transportation should be clearly
separated from private business; that the railroads should be prohibited
from furnishing, directly or indirectly, capital or loans to private enter-
prises; that the railroads should be prohibited from extending the use of

their credit for the benefit of private individuals or companies, and that
the commodities clause should be enforced and extended to all traffic.

The report includes a long list of railroads owning securities

in coal properties.
e

The railroads reporting to the Inter-State Commerce
Commission will be compelled after June 30 1915 to show
separately the expenses of their freight and passenger depart-
ments, according to an order handed down by the Com-
mission on the 21st inst. It is stated that the information
will be of use in helping the Commission in the determination
of rates, besides furnishing a closer insight into the conduct
of business by the roads.

—,——

A branch office of the Inter-State Commerce Commission
has been opened in St. Louis. It isin charge of Examiner .
S. Fowler. The St. Louis office, it is stated, will look after
the Commission’s activities throughout the territory east
of the western boundary of Colorado, north of the Gulf of
Mexico and west of the eastern boundary of Tennessee.

The Senate passed a resolution on July 17 authorizing
the appointment of a committee of five Senators to investi-
gate and report upon the merits of the telepost for use in
connection with the Post Office Department. The resolu-
tion is as follows :

Resolved, That a committee of five Senators, including the Chairman of
the Committee on Post Offices and Post Roads, be appointed by the Presi-
dent of the Senate to investigate and report upon the merits of the telepost,
now in operation between St. Louis and Chicago, as to word-carrying
capacity, accuracy, economy, Secrecy and general efficiency; as to its use
in connection with the Post Office Department, and as to any obstacles
in the way of its extension either in connection with the Government or
otherwise. And that the said committee is authorized to investigate and
report upon the merits of the system of any other person or company that
may offer or propose to perform the said service in connection with the
Post Office Department.

s
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The House Committee on Agriculture on the 20th inst.
reported favorably on the Moss Bill which provides for
Federal supervision of grain trading. This does not affect
sales of grain by type, sample, or any other method which
is not false or misleading, but provides that no grain shall
be offered for sale unless it conforms with grades established
by the United States or unless the grade has been licensed
by inspectors provided under the bill. Inter-State sales
alone are affected.

The Senate Committee on Post Offices and Post Roads
reported favorably (8 to 4) on July 21 on a project involving
a bond issue of $500,000,000 for a system of Federal highway
improvements, to be made in conjunction with State govern-
ments. The report provides for the expenditure of the
proceeds of $100,000,000 bonds each year for five years.
The United States bonds to be issued if the plan is adopted
may be either coupon or registered and will draw interest
at the rate of 3%, annually, and will run for 50 years. States
co-operating could exchange State bonds drawing 49 inter-
est for proceeds of the Government bonds. The 19, ad-
ditional interest received by the Government from State
bonds is to be used, as proposed by the committee, to create
a sinking fund in the Treasury for the ultimate redemption
of the Government bonds. It is proposed to issue the
Government bonds in $20 denominations, and to offer them
for public subscription at par. The committee’s bill will be
submitted to the Senate as a substitute for the Shackle-
ford good roads bill, which passed the House on February 10,
and which appropriated $25,000,000 annually for rural post
roads. Mention of the Shackleford bill was made in our
issue of February 28.

Representative James T. MecDermott, of the Fourth
District of Illinois, tendered his resignation as a member
of Congress on July 21, to take immediate effect. On
April 7 the House Judiciary Committee decided to recom-
mend Congressional censure of Representative MeDermott
as a result of the investigation into the alleged activities
of the National Association of Manufacturers with respect
to “lobbying” activities in Washington. The action of the

Judiciary Committee was based on the recommendations of a
sub-committee to which the Judiciary Committee had re-
ferred the findings of the special committee delegated

to inquire into the matter. The latter, in its report, had
declared Representative McDermott to have been guilty of
acts of grave impropriety unbecoming the dignity of his
position. A majority report recommended that he be cen-
sured, with officers of the National Association of Manufac-
turers. A minority report recommended that he be expelled
from the House. Resolutions reprimanding Representative-
MeDermott were to have been considered by the House on
Thu.rs_day, but with his resignation Chairman Webb of the
Judiciary Committee stated that no action would be taken
on the .resolutions. In reading his resignation to the House
the Illinois Representative declared himself as conscious
of no wrongdoing. He added that he would seck vindication
through re-election at the polls.

Hearings were started on Monday by a sub-committee o
the Senate Committee on Naval Affairs, headed by Senator
Bryan, to inquire, among other things, as to ‘“whether the
rate-making for the Southern Railway or other Southern
carriers of coal is dominated by the Pennsylvania Railroad
or Norfolk & Western; or whether the freight rates of the
Southern Railway and any of the other Southern coal carriers
are made and fixed and maintained by the traffic men of the
Southern Railway and other Southern carriers; or whether
the Pennsylvania Railroad, the Norfolk & Western Railway,
the Baltimore & Ohio and the Chesapeake & Ohio exercise
any influence, either through a rate-making or traffic associ-
ation or otherwise, in the matter of making the rates for the
Southern Railway and other Southern -carriers.” The
resolution authorizing the inquiry was agreed to by the Senate
oniMay 8 and was printed in these columns May 23.

o i

Secretary of State Bryan in a statement on the general
arbitration, or peace freaties, submitted to the Senate
Foreign Relations Committee on the 15th inst., summarizes
the general purposes and scope of such treaties,and in ad-

dition outlines their status. In this statement he says:
ThelPresident will soon present to the Senate for ratification a group of

treaties numbering about twenty. Treaties have been already signed be-

tween the United States and the following countries: Salvador, Guatemala,
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Italy, Norway and Peru. A treaty with Uruguay has also been agreed
upon and will be signed in Washington soon, probably next week.

The text of the treaty with France has been agreed upon, also the text
of the treaty with Great Britain, which is being submitted for approval
to her various colonies. The treaties with Great Britain and France
will be signed on the same day. China has announced her willingness to
sign a treaty along the lines of the French or British treaties, copies of which
have been sent to Pekin for consideration. We are working upon the terms
of the treaties with Brazil, Argentina and Chile and hope to sign them be-
fore the end of the month.

In addition to these, negotiations are being pushed to conclusion with
gseveral other nations. I do not know how many of these treaties will be
ready for presentation to the Senate before adjournment, but as the Presi-
dent desires that these treaties shall be ratified if possible before adjourn-
ment, I now present a brief statement setting forth the general principles
embodied in the treaties in order that you may have the matter under con-
sideration and be in a position to act more speedily when the treaties are
formally laid before the Senate for approval.

Mr. Bryan summarizes the general purposes of the treaties

as follows:

(1) That investigation shall be resorted to in all cases where the ordinary
resources of diplomacy fail.

(2) That the contracting parties reserve the right to act independently
on the subject-matter after the submission of the report.

(3) That there shall be no appeal to force until the investigation is com-
pleted.

(4) The Commission is to be composed of five members, one chosen from
each country from among its own citizens, one chosen by each country from
another country, and the fifth to be chosen by agreement of the two coun-
tries from some third country. In a few cases provision is made for the
appointment of the fifth member by the four members, or by some neutral
power or tribunal in case the two countries cannot agree.

(5) The investigation must be completed and the report submitted within
one year unless the contracting parties agree to extend the time.

et

Arthur Reynolds, of Des Moines, President of the Ameri-
can Bankers’ Association, was the principal speaker of the
Wisconsin Bankers’ Association Convention, which was held
at Milwaukee on the 15th inst. Mr. Reynolds appeared in
place of Representative Carter Glass, author of the currency
Bill, who was to have addressed the convention, but was
unable to attend, owing to severe illness. Using as his theme
the new currency legislation, Mr. Reynolds’ remarks were
along the lines of those addressed to the Pennsylvania
Bankers’ Association at its convention last month. Mr.
Reynolds stated that the new law may well be regarded as
the most constructive piece of legislation passed at the
present session of Congress. In part his further remarks

were as follows:

“If the regional banks are handled by the wisdom of their own officers
and directors along lines familiar to bankers and consistent with ordinary
banking practices, we can, I feel, look forward with considerable confidence
to the future. Indeed, I believe that the Federal Reserve Board should
rely very largely upon the regional banks for wisdom and guidance, for
these banks and their management must come in very close touch with the
business and the people. If, however, the Board is to dominate the
policy of the banks, along theoretical lines rather than good business
practice, what may we reasonably expect?

“A popular conception relative to the general operation of the regional
banks in relation to the stockholding banks has been that these banks
should stand ready immediately when they commence to do business to
discount freely for the benefit of the business of the country. Indeed, it
was argued that this fact would prevent the contraction of credit which
might be incidental to the withdrawal of the vast sum represented by the
capitalization of the regional banks as well as the reserves to be deposited
with them, all of which would of necessity, under any other conditions, be
withdrawn from the channels of trade.

“What the course of the regional banks in this particular will be is
unknown and will be governed by the conditions at the time they take
acl‘;.llo: .read[ng some of the hearings conducted by the Monetary Commis-
sion in Europe, I was much surprised at the statement made by the Manager
of the Bank of England that joint-stock banks seldom, if ever re-discounted
with that institution, and the further statement by the manager of one of
the largest joint-stock banks that his bank never re-discounted with the
Bank of England, and that to do so would cause their bank to be looked
upon with suspicion.

«while it would be a mistake for our banks not to re-discountat all with
the reserve banks, the bank rate of our regional reserve banks must be
sustained above the commercial loan rate to enable the reserve banks to
prevent expansion and hold their reserve available for unusual conditions.

‘“While 1 realize that many politicians entertain the view that lower rates
of interest will prevail if banks are to avail themselves of the privilege
of re-discount for profit only, we may soon expect such over-expansion as
would cause a collapse of the system.

“Now, if the resources of the regional banks are again and at once to be
re-distributed into the channels of business, and our circulating medium
immediately increased by the omission of Government notes, where shall we
turn in case adverse business conditions, such as might arise from war,
crop failure or any other cause, should again overtake us?

“If, on the other hand, the system is to be administered on the basis
of always having on hand and impounded the capital and reserves which
the regional banks will draw from our trade, it seems to me that a serious
contraction will at once result.

“With a politically appointed board, having the power to determine the
policy of these banks, it is difficult, indeed, to estimate what we may
expect. No one can predict.

Another speaker at the Wisconsin Convention was John
H. Puelicher, Vice-President and Cashier of the Marshall &
Tlsley Bank of Milwaukee, who delivered an address on the
subject “Thrift,” concerning which he said:

The rise or fall of a nation depends upon the rise or fall of its men and
women. No structure is stronger than its parts, and a nation is strong as its

men and women develop and conserve their energies.
Our very progressiveness makes us ask, can we go on in the way we are

Panama, Honduras, Nicaragua, Netherlands, Bolivia, Portugal, Persia, { going? Are thereIno indicationsJof deterioration, foreshadowing decay?
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And when we have the courage to answer these questions honestly, we are
compelled to say, our wonderful success has achieved a wealth which is
encouraging a dangerous extravagance.

Young men, given opportunities which only wealth can buy, waste both
opportunities and wealth in riotous living. The father, who by hard work
and harder economy achieved the wealth which purchased these oppor-
tunities, neglected to teach to the son the lessons of thrift which circum-
stances had taught him.

President Wilson is credited with saying, ‘“We have not studied cost nor
economy as we should, either as organizers of industry, as statesmen or as
individuals," and James J. Hill, “‘the whole American people is wild with
spending; public economy is a lost art;'’ while Rockefeller says, ‘‘extrava-
gance is our national curse.”

Economy, saving, thrift, are words of kindred meaning. MacGregor, in
his article on ‘“What is Thrift?"" says: “Thrift is more than prudence,
which is merely good judgment and foresight in the practical affairs of life.
It is more than economy, which is a disposition to save. It is more than
frugality, which is a prudent economy in the case of money or goods.
Industry earns, economy manages, prudence plans, frugality saves; but
thrift earns, plans, manages and saves."

‘We often hear said in favor of extravagant expenditure that it furthers
business and keeps money in circulation; that thrift and frugality would
hinder trade. This is only one side of the story. Extravagance, when
confined to those of means, sells many things which would not otherwise
be sold, but the example, followed by the many, makes debts which cannot
be paid.

Being thrifty does not mean being niggardly or miserly. Smiles says,
“Thrift began with civilization. It began as soon as men realized that it
was necessary to provide for tomorrow as well as for to-day. It began
long before money was invented.”

The ideal to be sought in all work is the advancement of civilization. If
there is an ideal side to the profession of the banker—and I cannot believe
that banks would have been permitted to exist were there no useful work for
them to do—that ideal must express itself on the part of the banker in the
teaching of thrift. It is he who must undertake the task of impressing
upon the nation the dangers of a reckless extravagance and the need of a
thrift that will conserve its resources and save intact the energies of its
men and women.

The Association adopted a resolution petitioning the
Federal Reserve Board to change the reserve districts so as
to put most of Wisconsin in the Chicago district. Earle
Pease, Vice-President of the First National Bank of Grand
Rapids, was elected President of the Wisconsin Bankers’
Association.

The board of managers of the New York Coffee Exchange
on the 21st inst. approved rules and by-laws for trading in
Cuban raw sugar futures. Plans for this proposed form of
trading were mentioned in our issue of July 11. The mem-
bers of the Exchange will vote upon the proposition on Aug.
21, and if endorsed by them, trading in sugar futures will
start Sept. 1.

James E. Nichols, who had been active in the development
of the commercial interests of New York for the last half
century, died on the 21st inst. at Marienbad, Austria. Mr.
Nichols as founder and senior member of the wholesale
grocery house of Austin, Nichols & Co., Inc., had been one
of the most prominent men in that line, and as Vice-President
and director for many years of the Irving National Bank he
had taken an active part in banking affairs. Mr. Nichols,
who was in his seventieth year, was born in Meredith,N.H.;
he came to New York in 1868 as the representative of F. A.
& J. Sawyer and the Franklin Woolen Mills of New Hamp-
shire. In 1878 he took over, with others, the business of
Fitts & Austin, and established the firm of Austin, Nichols
& Co., remaining its senior head until he retired in 1909.
Besides being identified with the management of the Irving
National, Mr. Nichols was a director of the Broadway Trust
Co., the Fidelity Trust Co., the Merchants’ Refrigerating
Co. and the Childs Co. Resolutions indicative of the high
regard in which he was held were adopted this week by the
directors of the Irving National and the Broadway Trust.

e

John S. Foster, President of the Bowery Bank of New
York, died at Babylon, L. I., on July 21 in his seventieth
year. He had been connected with the Bowery Bank for
more than a quarter of a century and had been its President
for sixteen years. Mr. Foster had active connections with
several public utility corporations as director, and was Chair-
man of the board of directors of the Babylon National Bank.

James MecCutcheon, the New York linen merchant, died
at his summer home at Greenwich, Conn., on July 20. Mr.
Lchutcheon was a director of the Garfield National Bank of
New York and had also been Vice-President of the Garfield
Safe Deposit Company. He was born in Ireland seventy-

two years ago, but came to

! this country in 1860 and en-
tered the linen business with his uncﬁ:n e

An application made by the Franklin Trust Co. of Brook-
lyn for permission to open a branch office at 44-46 Wall St.,
Manhattan, has been granted by the State Banking Depart-

ment.
s

The directors of the Fidelity Trust Co. of Newark, N. J.,
this week elected Louis Hood, General Counsel and a member
of the board, succeeding the late Samuel W. Beldon. Mr,
Hood was formerly Prosecutor of Essex County. The
company has increased its undivided profits to $983,335, a
gain of about $100,000 for the past six months of business
ending June 30. The surplus fund is $7,000,000, in addition
to its capital of $2,000,000 and $983,335 undivided profits.
Dividends of 309 are paid per annum. The company’s
Savings Department is rapidly growing, the gain in this
department for the six months being $250,000, increasing
savings deposits to $6,804,097. The total deposits are
$21,485,467 and aggregate resources $32,258,784. Frank
T. Allen, Publicity Manager of the institution, has recently
issued three new booklets, which are of general personal
interest: ‘“Have you made your Will”—*The Ideal Executor
and Trustee”—*‘Real Estate Title Insurance.” Copies of
these booklets will be mailed to inquirers. Uzal H. McCarter
is President and Frederick W. Egner, Vice-President.

e

: The West Side Trust Co. of Newark, N. J., has moved into
its new building at Springfield Avenue and High Street,
Newark. Work on the building was completed about July 1.

—_—

Elias H. Bonnell, President of the Second National Bank
of Orange, N. J., died at his home in Millburn Township,
N.J., on July 19. Mr. Bonnell became Cashier of the Sec-
ong National Bank of Orange in 1901 and was made Presi-
dent five years later. His first banking experience was with
the Garfield National Bank of New York, where he started
as a clerk, later becoming paying teller.

_Suit has been brought against officers and directors of the
failed Mount Vernon National Bank of Mount Vernon, N. Y.,
by Comptroller of the Currency John Skelton Williams, to
recover $400,000 lost by the depositors and creditors through
the bankruptey of the institution. Herbert T. Jennings,
former President, and Samuel K. Raymond, former Cashier,
were convicted of misappropriating funds of the bank, which
closed its doors March 24 1911. The former was sentenced
to six years’ imprisonment, but in the latter case sentence
was suspended on June 7 1912. Petro E. Wagner is receiver
of the bank.

SO

Schedules in bankruptey filed on the 2d inst. by Gay &
Sturgis of Boston place the total liabilities as $1,840,771;
only $616,507 of this amount is secured, the collateral back
of it having a market value, it is stated, of $765,036. No
figures of assets are given. In a statement made public on
May 14 the total assets were announced as $1,315,854 on
April 21, the date of the assignment; the liabilities at that.
time being reported as $1,867,613.

—_—

Ralph Earle has been elected a director of the Finance Coni~
pany of Pennsylvania to succeed Thomas Dolan, who died
June 12 1914,

————

George F. Hoffmeister and Herman Borchers, Auditor and
paying teller, respectively, of the Colonial Trust Company
of Pittsburgh, were arrested on the 11th inst. in connection
with the disappearance of $85,000 from the vaults of the
institution. Both are held under $50,000 bail each. The
$85,000 represents part of the reserve funds of the Free-
hold National Bank, kept as trust funds by the Colonial
Trust Company, which practically controls the bank. The
officers of the bank have issued a statement in which they
announce that $66,200 of the amount involved has been re-
covered and that $18,800 of the net loss is covered by bonds of
a surety company.

S

Solomon A. Smith was elected President of the Northern
Trust Co. of Chicago on July 21 to succeed his father,
Byron L. Smith, who died on March 22. Solomon A. Smith
has been connected with the company for fourteen years
and for the past eight years has been Vice-President. He
is 37 years of age.

The stockholders of the Northern Trust Co. of Chicago
will meet on Sept. 29 to vote on a proposition to increase the
capital stock of the bank from $1,500,000 to $2,000,000.
It is understood that the new issue will be offered to the
present shareholders at par.

Sl
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Henry H. Harris, formerly President of the Illinois State
Bankers’ Association, died at his home at Champaign, IlI.,
on July 15. He was President of the First National Bank

of Champaign.

s SR

Richard P. Joy, President of the National Bank of Com-
merce of Detroit, has been elected a member of the executive
committee of the Detroit Trust Co. to succeed the late

Frank W. Eddy.

—— e

Robert D. Graham has been elected President of the Grand
Rapids Trust Co. of Grand Rapids, Mich. Mr. Graham,
who is President of the Commercial Savings Bank, has
been Vice-President of the company. The Grand Rapids
Trust began business in June 1913; William E. Elliott had
been the temporary President since its organization, he
having agreed to guide its affairs only until such time as a
permanent head should be decided upon.

e

Richmond, Va., banks paid dividends aggregating $311,-
977 50 on July 1, the largest semi-annual distribution ever
made by banks in that city. The larger dividend payments
were $120,000 by the First National Bank, $35,000 by the
National State and City Bank and $30,000 by the Planters’
National Bank. Several of the new banking institutions
have more than earned dividends, it is stated, but, under
the State banking laws, are devoting the proceeds to accu-
mulation of a surplus until it amounts to 109% of the capital
stock.

Control of the stock of the National Bank of Savannah and
the Oglethorpe Savings & Trust Co. of Savannah, Ga.,
has been acquired by a syndicate represented by Jacob S.
Collins, President of the Real Estate Bank & Trust Co. of
Savannah. Plans are being worked out for the consolida-
tion of all three into one large institution. Mr. Collins has
been elected President of the Oglethorpe Savings & Trust
Co., succeeding Sigo Myers, resigned. Mr. Collins has
also succeeded Mr. Myers as President of the National
Bank of Savannah, although Mr. Myers continues to retain
a considerable interest in that bank and is identified in the
management as Chairman of the board—a newly created
position. The National Bank of Savannah has $400,000
capital and $1,959,941 deposits (March 4). The Ogle-
thorpe Savings & Trust Co. has a paid-in capital of $125,-
000 and about $1,300,000 deposits. The Real Estate Bank
& Trust Co. has $300,000 capital and about $450,000
deposits.

s

The State Superintendent of Banks of California is said
to have recently notified promoters of the prospective
People’s Night & Day Bank of San Francisco that he will
not grant a license to the bank to operate on the ground
that the plan is ‘“‘uncertain, speculative and designed to
insure an unreasonable reward to the promoters.”

RS

The plans for the closer alliance of the First National
Bank of Portland, Ore., and the Security Savings & Trust
Co., which we indicated in our issue of May 30 were under
way, go into effect to-day (July 25). On the 16th inst. the
stockholders of the First National approved the proposition
to increase its capital from $1,500,000 to $2,500,000. The
new stock will be purchased by the shareholders of the Se-
curity Savings & Trust; the latter institution, whose capital
is reduced from $1,000,000 to $250,000, is continued as a
separate organization and will devote its activities to a trust,
administrative and executorship business. The capital stock
of the Security will be held exclusively in trust for the benefit
of the stockholders of the First National and the former
will be an auxiliary institution of the latter. Both institu-
tions are controlled largely by the H. W. Corbett estate and
the family of the late Senator Corbett. Arrangements have
been made for the erection of a new building for the sole
use of the two organizations at the southwest corner of
5th and Stark streets. A. L. Mills is President of the First
National and Vice-President of the Security; C. F. Adams,
President of the latter, is to become a Vice-President of the
Tirst National; E. A. Wyld, likewise a Vice-President of the
Security, will be made Vice-President and Cashier of the
Tirst National; as Cashier he succeeds J. W. Newkirk, wl.lo,
with Assistant Cashier D. W. Ross, is retired on a pension
amounting to three-fourths of their salaries, each receiving
in addition a cash bonus. Mr. Newkirk has been with the
bank for twenty-six years and Mr. Ross thirty-two years.

——

E. Geoffrey Hoare has been appointed a director of the
Bank of British North America to succeed the late H. J. B.
Kendall.

S

For the half-year ending March 26 1914 the Bank of New
South Wales in its report at the half-yearly general meeting
at Sydney on May 26 showed net profits of £275,747. With
the balance carried ‘forward from the previous account,
£68,658, there was available for appropriations £344,405,
out of which was paid £87,500 in an interim dividend (at
the rate of 109% per annum); provision was made for the
quarterly dividend to March 31 1914, calling for the payment
of £87,500, and an addition of £100,000 to the reserve fund,
leaving a balance of £69,405 to be carried forward. The
bank’s paid-in capital now stands at £3,500,000, while its
reserve fund amounts to £2,450,000. The deposits March
31 1914) with accrued interest and rebate reach £36,699,815,
and the assets aggregate £50,845,720. The bank’s branches
and agencies now number 340. Hon. Sir C. K. McKellar,
Kt.M.L.C., is President o the institution. The London
office of the bank is at 29 Threadneedle Street.

Advices to the following effect have been received from
the head office of the Hong Kong & Shanghai Banking Cor-

poration by Wade Gard’ner, agent, at New York:

“‘Subject to audit the bank dividend for the half-year ended June 30
will probably be 43s. per share, subject to deduction of income tax. Added
to silver reserve fund $350,000 Hong Kong currency. Written off bank
premises account, $400,000, Hong Kong currency. Carried forward to
next half-year, $2,050,000, Hong Kong currency. Including the above,
the capital and reserve funds of the bank now stand as follows: Paid-up
capital, Hong Kong currency, $15,000,000; reserve funds: sterling reserve
£1,500,000 @ 2s.—$15,000,000; silver reserve, $18,000,000; carried forward
to next half-year, $2,050,000. In addition there is a reserve liability of
proprietors of $15,000,000, Hong Kong cyrrency.

DEBT STATEMENT OF JUNE 30 1914.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued June 30 1914. For statement of May 31 1914,
see issue of June 27 1914, page 1972; that of June 30 1913,
see 1ssue of July 26 1913, page 216.

INTEREST-BEARING DATE JUNE 30 1914.

Amount Amount Outstanding
Interest  Issued, Registered.  Coupon. Totad.

Title of Loan— Payable. 3 $
28, Consols of 1930 . ...Q.-J,
39, Loan of 1908-18.____. Q.-I'.
48, Loan of 1925 - Q.-F.
25, Pan. Canal Loan 1906_Q.-F.
23, Pan. Canal Loan 1908.Q.-F.
35, Pan. Canal Loan 1911.Q 8.

$ 3 $
646,250,150 642,831,800 3,418,350 646,250,150

*198,792,660
2162,315,400
54,631,980
30,000,000
50,000,000

46,175,440 17,770,020 63,945,460
101,219,250 17,270,650 118,489,900
54,609,080 22,900 54,631,980
20,678,920 321,080 30,000,000
40,002,600 9,997,400 50,000,000
2148, Post.Sav.bds.'11-"13 J.-J. 3,506,000 2,996,580 509,420 3,506,000
2148, Post. Sav. bds. 1914.J.-J. 1,129,820 976,980 152,840 1,129,820

Aggregate int.-bearing debt._1,146,626,010 018,490,650 49,462,660 967,953,310

* Of this original amount issued, $132,440,900 has been refunded Into the 2%
Consols of 1930 and $2,397,300 has Dbeen purchased for the sinking fund and
canceled. z Of this original amount issued, $43,825,500 has been purchased for
the sinking fund and canceled.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

May 31. June 30,

$4,000 00 $4,000 00
23,650 00 23,650 00
13,050 00 13,050 00
653,050 00 594,900 00
13,310 00 13,300 00

Funded loan of 1891, continued at 2%, called May 18
1900, interest ceased Aug. 18 1900

Funded loan of 1891, matured Sept. 2 1918__

Loan of 1904, matured Feb. 2 1904

Funded loan of 1907, matured July 2 1907 ..

Refunding certificates, matured July 1 1907.

0ld debt matured at various dates prior to Jan. 1 1861
and other ftems of debt matured at various dates
subsequent to Jan. 1 1861

903,660 26 903,660 26

Aggregate debt on which Interest has ceased since

maturlty $1,610,720 62 $1,552,560 26
DEBT BEARING NO INTEREST.

May 31. June 30.

$346,681,016 00 $346,681,016 00

53,15 53,162 50

15,142,888 50

6,852,472 90

$368,729,529 90

United States notes
Old demand notes 53,152 50
National bank notes, redemption fund 16,131,221 00
Fractional currency, less $8,375,034 estimated as

6,852,472 90

lost or destroyed
Aggregate debt bearing no Interest $369,717,862 40
RECAPITULATION.

Increase or
June 30 1914. Decrcase( EB).

$967,953,310 00

May 31 1914,

$067,953,310 00
1,552,560 26 1,610,720 26

368,729,529 00 369,717,862 40

$1,338,235,400 16 $1,339,281,892 66 —8$1,046,492 50
310,978,390 60 240,282,233 016 +70',0‘J(!'.150 04

$1,027,257,009 56 $1,098,999,659 00 —$71,742,649 44

* Includes 3150,0?0.000 reserve fund.

a Under the new form of statement adopted by the United States Treasury on
July 1, the item “natlonal bank notes redemption fund” is not only lncludcg in
the “‘debt bearing no interest,” but appears as a current liability in the Treasury
statement of “‘cash assets and liabilities."” In arriving at the total net debt, there-
fore, and to avold duplication, the amount is eliminated as a current labllity,
increasing to that extent the cash balance in the Treasury.

The foregoing figures show a gross debt on May 31 of

$1,338,235,400 16 and a net debt (gross debt less net cash
in the Treasury) of $1,027,257,009 56.

TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements, shows
the currency holdings of the Treasury at the beginning of
business on the first of April, May, June and July 1914.

Interest-bearing debt
Debt interest ceased

i’y
Debt bearing no interest_ ... $58,160 00

—088,332 50

Total gross debt
Cash balance In Treasury *.

Total net debt.

hitized for FRASER
p://fraser.stlouisfed.org/




JULY 25 1914.]

THE CHRONICLE

249

Apr.; 1914, May 1 1914.

--226,993,774 209,366,825
36,317,538 40,899,673
8 5,693

Junel1914. July 11914,
S

S 9
210,156,910 240,902,501
32,117,723 18,911,496
9195 11,942
6,688,925 7,841,373
31,820,001 32,586,262
21,571,234 22,052,188
2,553,716 2,546,204

304,917,7942324,852,056
150,000,000 150,000,000

154,017,794 174,852,056

54,906,266 93,388,666
6,009,882 6,566,059

61,006,143
4,782,622

Holdings in Suh-Treasuries—
Net gold coin and bullion_ .
Net silver coin and bullion
Net United States Treas, Notes.
Net legal-tender notes
Net natlonal bank notes._
Net subsidiary silver.___
Minor coin, &c

57,559
21 '1.78.200
2,161,204

2 20295.772
2,317,602

Total cash in Sub-Treasurles. 329,511,598
Less gold reserve fund 150,000,000

Cash balance in Sub-Treasurles_.179,511,598
Cash In national banks—
To credit Treasurer of U.S... 55,642,322
‘To credit disbursing officers.. 7,397,859

63,040,181
5,632,374

Net cash in banks, Sub-Treas_248,184,153
Deduct current liabilities.a. . .. 140,663,764

318,824,008
150,000,000

168,824,008

51,196,145
7,610,772

58,706,917
4,516,329

232,047,254
136,224,063

95,823,191

99,954,725
5,035,182

280,741,963
119,763,572

160,978,391
15,585,676 16,131,221 15,142,880

220,706,564
130,424,330

90,282,234

Balance 107,520,389
National bank redemption fund. 16,604,968

Avallable eash balance 90,915,421 80,237,515 74,151,013 145,835,502
a Chiefly *disbursing officers’ balances.” =z Includes S.Z,So'} 784 76 silver bulllon
and $2,546,293 55 minor coin, &c., not included in statement ‘‘Stock of Money.""

TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood

June 30 are set out in the following:
ASSETS. LIABILITIES.
Trust Fund Holdings: Trust Fund Liabtlities: S
Gold coin and bullion Gold certificates 1,080,974,869 00
Silver dollars_. .- Silver certificates 490,850,000 00
Silver dollars of 18¢ Treasury notes. 2,439,000 00

Total trust liabilities_1,574,263,869 00
Qen. Fund Liabilities.
In Treasury Offices—
Disburs. officers' bals.
Outstand’g warrants.
Outst’g Treas. checks
Outstand’g Int. checks
P. O. Dept. balances.
Postal savings bals.__
Judicial officers’ bal-

Total trust fund
Gen'l Fund Holdings:
In Treasury Offices—
51,858,439 31
993,941 45
3,336,884 18
272,349 37
9,915,466 70
1,547,406 18

7,625,867 34

15,142,888 50
25,874,236 19

1,834,705 96
5,475,176 39

123,877,361 57
Checks not
883,154 62

122,994,206 95
In Nat. Bank Depos.:
Judicial officers’ bal-

Standard silver dollars
Sllver certificates.___
United States notes..
‘Treas’y notes of 1890_
Cert. checks on banks
National bank notes.
Subsidiary silver coin.
Fractional currency. .
Minor coin

Silver bullion

7,841,373 00
11,942 00
422,502 53
32,586,262 46
22,052,187 82
'226 22
2,123,564 S0
2,853,784 76

Tot. In Sub-Treas'les. 174,852,055 51

In Nat. Bank Depositories:
Credlt Treas. of U.S_ 93,388,665 72
6,566,058 85

Cred. U.S.dis.officers
Total in banks_.____ 99,054,724 57
In Treas. Philippine Islands:
Credit Treasurer U.S_ 2,998,175 29
2,937,006 96
5,935,182 25

National bank notes:
Redemption fund._

Nat. bank 5% fund._

Assets of falled na-
tional banks

Total
Subtract:
ed

Cred. U.S.dis.officers

6,566,058 85
Total in Philippines. .

894,159 48
7,460,218 33

2,937,006 96
1,515,027 99

4,452,034 95

ances, &c
Outstanding warrants

‘Total in banks._ ..

In Treas. Philippines—
Disburs. officers’ bals.
Outstanding warrants

Total
Total llabll agalnst cash
Cash Bal. & Reserve—

134,906,460 23
Total cash reserve 295,835,502 10
Made up of—

Avallable $145,835,502 10
and
Reserve Fund:
Gold and
bull __ 150,000,000 00

Grand total 2,005,005,831 33

I onetary: Convmevcial EnalishIews

English Financial Markets—Per Cable.
The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:

Reserve Fund Holdings:

Gold coln and bullion-. 150,000,000 00

2,005,005,831 33

Grand total

Sat. Mon. Tues. Wed.

--d 251-16 24 15-16 24 9-16 2434 24 15-16 243
756% 576 75% 7544 751-16 74 15-16

d For acecount. ... ... - 75 13-16 7u 15-16 75 11-16 75 9-16 754 5

d French Rentes (In Paris) 82.07} 81.40 81.15 1.40 8

Amalgamated Copper Co-. 70%% 0 70

Am. Smelt. & Refining Co-. 66}

b Anaconda Mining Co 634

Atch. Topeka & Santa Fe.

Preferred

Week endtny .Iuly 24, Thurs.  Fri.

Sllver, per 0z
d Consols, 2} per cents

Chicago Great Western- ..
Chlcago Milw. & St, Paul.
Denver & Rlo Grande. .

First preferred.

Second preferre: 33
Great Northern, preferred..12414
Illinols Central 4

Northern Paciflo.

a Pennsylvania

a Reading Company.
a Flirst preferred.. .
a Second preferred.

Rock Island

61
11234
¥
235
49 49 48
4 Quotations here given are

3%
12234
%

49 4814
a Price per share. b £ ¢ Ex-dividend.

@ommrervcial andFHiscellaneons FAews

Canadian Bank Clearings.—The clearings for the week
ending July 18 at Canadian cities, in comparison with the
xia;n‘; week of 1913, shows a decrease in the aggregate of

0-

Week ending July 18.

Clearings at—
Inc.or

1914. 1913. Dec. ’ 1912. ’ 1911.

Canada—
Montreal

9
R

S s
59.957.4s;9| 48,900,476
49.115,982 35,694,373
26,256,050 21,061,974
11,301,549, 10,211,675
5,772,348

$

55,816,799
39,956,072
27,172,396
11,948,295
4,303,441
3,235,791
2,310,585
4,185,694
3,440,437
1,698,156
i 3,886,958

%= 8,310| 1,734,765
4,090,533
2,505,950
559,351
1,787,588
947,387
543,027
680,361
1,198,370
601,760
(’»’13, 53
417 017,\0& incl. in

170,784,388 173,237,269 —1.4 185,362,003 145,384,469

FOREIGN TRADE OF THE UNITED STATES,
1913-14.—We append a series of tables supplemental to, and
which furnished the basis of, the remarks contained in the
article on page 236 of the “Chronicle’” of July 25 1914.
Theydwﬂ] be found useful for reference and as a matter of
recor:

s
56,940,260
41,724,479
29,509,575

Ft

Vancouver -
Ottawa _.
Quebec ...
Hallfax _

15}
DOWw
Lwoko

2,031,536
1,158,505/
646,699
588,320|
721,002

Lethbridge
Brantford__ .

New Westminster
Medicine Hat. .
Peterborough

total.

Total Canada

VALUE OF BREADSTUFFS EXPORTS.

Ftscal Year Total ald
Bread-

stufls.

Total

| Total Wheat,
Wheat f
|

Wheat Wheat.

Flour,

Corn.

June 30 and Flour.

$ | Do T $ s

43,805,663/51,651,928| 95,457,591 14,650 110,108,358/114,604,780
39, 7(]9 1868/ 52 020 217 91 735 OBJ 37,836,862|129,571,947/141,356,993
59,920,178/ 55,914,347 11 5,834,525 54,087,152/169,921,677/197,857,219
145,684,659/69,263,718 214.948.377 74,196, 289,145,227|333,807,119
104,269, 109773 093,870 177, 1363 ,039 68,977,448(246,340,487/273,999,699
73,237,080(67,760, 1886 140 997! 1966 85 .5600,400(226,203,366(262,744,078
96,771,743 69,459,296 166,231,039 82,527,083(248.759.022/275.504.618
112.875.,222/65,661,074 178,537,196 16,185,673|194.722.869/213 134,344
87.795,104|73,756,404 161,551,508 40,540,637 |202.002,145/221 242 285
35,850,318/68,894 836 104,745,154 30,071,334|134.816,488|149,050,378
3,905, 579'40 176,136, 44,081,715 47,446,021 91.528.636/107.732.910
28 757 517|59 106,869 87,864,386 62,061,856/149,926,242(186,468,901
60,214,388(62,175,397 122,389,795 44.251 816/166,651,611/184,120, 1702
99,736,767 (64,170,508 163, 007 1275 33,942,197 197 849 472 215 260,588
68,004 447(51,157.366|119.251,813|25, 1‘)1466 11160,161,624
47,806,598147,621,467| 95, 428 OG.J 5,427,99. 1' .8.)‘3. 3

22,040,273149,386,946| 71,427,219/35.961,479|107 3886081 5
28,477,584!50,999,797' 79,477,381 28,957,450/108,434,831(123 979 715
80,036,428 53,171,537 142,207,965 28,800,544 171,008.500(211,008,339
1914a....! 87,960,000 54,415,000 142,375,000 70,010,000 149.385,000/165.600,000

a Figures for 1914 are not fnal, and are subject In all cases to slight corrections
when later returns are recelved.

BREADSTUFFS EXPORTS BY QUANTITIES.

6,
L85
0
1

Avge. Avge.

Wheat. Flour. Corn.

Barrels.
15,268,892
14,620,864
14,569,545
15,349,943
18,485,600
18,699,194
18,650,979
. 17,759,203
-|114,181,420 19,716,484
44,230,169/ 0. 16,999,432
4,394,402( 0. 8,836,335
34,973,291| 0. 13,919,048
76,509,423 15,584,667
100 371 Oa7 13,927,247
10,521,161
46 679 870 3 9,040,987
57 9201 10,129,435
30 160 212 11,006,487 331 70,689,403
91,602,974 11,394,805 4.666 142 879.596| 49,064,967
92,400,000 11,800,000 4.606 145,500,000! 9,390,000

a Figures for 1914 are nov. final, and are subject In all cases to slight corrections
when later returns are recelved.

GOLD AND SILVER MOVEMENT.

Bushels.
144,714,146 27,691,137
126,443,968| 99,992,835
145,088,972 176,916.365
217,306,004|208,744,939
222,618,420|174,089,094
186,000,564|209,348,284
215,990,073(177,817,965
234,772,515| 26,636,552
202,906,273| 74,833,237
120,727,613| 55,858,965
44,162,409| 88,807,223
97,609,007 15,718.687

146,640,424 1300,
163,043,668| 52,445,800
35,853,412

114,268,468
87,362,068| 36,802,374
63,761 A58

69,311,75
40,038,795

Bushels.

76,102,704
60,650,080
-| 79,562,020
-1148,231,261
139,432,815

Gold. Stlver.

Year
ending Ezcess
June 30. Imports. of

Ezports.

Ezcess of
Ezports (+)
or Imports(—)

Ezports. Imports. Ezports.

$ s $
24,295,286/20,211,179/27,084,107
+78,884,882 |00 541,670 28 1777.186/31,764,484
200/161,946,638 0,533,227(31,413,411
55,105,239|30,927, 781
56,319,055 0.675.056(25

$ $ $
1895 ...| 66,468,481 36,384,760 430,083,721
1896 _._{112,409,947| 33,525,065
1897 _..| 40,361,580 85,014,780,

—44.653,
1899 o 22,086 130'391 '8{7)3 _lgf'ggg'ﬁ?
1899 -_-| 37,522, —b51,432,

56.712.275(35,256,302
2318007 |64,285,180|36,386,521

1900 -—-
1003 2 49/732.390(28,232,254|2
1903 -_- 44:250.250 24,163,491
1904 --- 40.472,702(27.768.814|21,703.888
1905 ---| 92,594,024 48! s4s '812(27,484,865
1906 -—- 65,860,063|44,442,540(21,426,523
» 56,739,073(42,046,624/13.792.449
1908 ---| 72/432/924(148,337.321 57,921,202(44,658,097|13.350,121
1909 ---| 91,531,818 44,003,989 55,682.792|43,954,810111,727,982
1910 ---|1187563,215| 43.339,905 55,286,861/45,217.194{10,069.667
1911 _-.| 22,509,653 73,607,013

45,937,249(18,812,709

1012 ... 57,328.348 48,936,500 47,050,219(17,840,446

1913 __-| 77.762,622| 69,194,025 71,614,311/41,268,516(30,345,795

1914 a_-[112,038,529' 66,538,659 +4-45, 1499,870''54,965,023(30,326,604 24,638,419

@ Figures for 1914 are not final, and are subject in all cases to slight corrections
when later returns are recejved.

+75,223:310
—51,097,360
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VALUE OF IMPORTS AND EXPORTS OF MERCHANDISE, 1891 TO 1913,

Merchandtse,

Ezxcess of Ezports | Total Imports
or and

Year ending

June 30. Ezports.

Imports.

Imports. Ezports.

$
884,341,884
1,029,893,483
847,278,725
891,907,709
807,538,165

$
835,747,785
817,496 397\
854,405,176
647,775,017 | Ezp.
731,069,965,

3
1,720,089,669
1,847,389,880
1,701,683,901
1,539,682,726
1,539,508,130

$
48,594,009
212, a97 ,086
7,126,451
244, 132 1692
75,568,200

Ezp.
Ezp.
Imp.

Ezp.

4,460,959,966
892,191,993

882,606,938
1,050,993,556
,231,482,330
,227,023,302
,394,483,082

Total 5 years...
Average

3,887,394,340
777,478,868

779,724,674
764,730,412}
616,049 654‘311:
697,148,489
849,041,184

573,565,626
114,713,125

102,882,264
286,263,144
615,432,676
529,874,813
544,541,808

Ezp.
Ezp.

Ezp.
Ezp.

8,348,354,306
1,669,670,861

1,662,331,612
1,815,723,968
1,847,531,984
1,924,171,791
2,244,424,266

Ezp.
Ezp.

5,786,589,208
1,157,317,842

1,487,764,991
1,381,719,401
1,420,141,679
-11,460,827,271
1,518,561,660

Total 5 years..-
Average

3,707,594,413
741,518,883

823,172,165
903,320,948
1,025,719,237
991,087,371
1,117,513,071

Ezp.
Ezp.

Ezp.
Exp.
Ezp.
Ezxp.
Ezp.

2,078,994,795
415,798,959

664,592,826
478,398,453
394,422 442
469,739,900
401,048,595

9,404,183,621
1,898,836,724

2,310,937,156
2,285,040,349
2,445,860,916
2,451,914,642
2,636,074,737

7,269,015,008
1,453,803,002

1,743,864,500
1,880,851,078
1,860,773,346
1,663.011,104
1,744,984,720

Total 5 years...
Average

4,860,812,792
972,162,558 Ezp.

1,226,562,446 Ezp.
1,434,421,425 Ezp.
1.194,341,792| Ezp
1,311,920,224| Ezp.
1,556,947,430 Ezp.

Ezp. 2,408,202,216

481,640,444

517,302,054
446,429,653
666,431,554
351,090,880
188,037,290

12,129,827 800
2,425,965,560

2,970,426,946
3,315,272,503
3,055,115,138
2.974,931,328
3,301,932,150

-(8,893,484,748
,778,696,950

9911

-12,204,322,40
2,465,884,149

2,364,626,555

6,724,193 317|Exp.
1,344,838, 663 | Ezp.

,527.,226,105|Eep.
1,653,264,934 | Ezp.
1,813,008,234 | Ezp.
1,894,169,180 Ezp.

2,169,291,431
433,858,287

522,004,004
551,057,475
652,875,915
470,457,375

15,617,678,065
3,123,535,613

3,576,546,304
3,857,5687,343
4,278,892,383
4,258,795,735

Nots.—The foregoing figures are exclusive ot geld and siiver In ore exported and
{mported, which we Include In gold and sllver
EXPORTS OF LEADING STAPLES—COTTON, BREADSTUFFS,
PROVISIONS AND PETROLEUM.

[ |
Fiscal !
Br

ead-
stuffs. Colton.

Provistons
and Datr]/
Products.

‘ N

|

‘ Total | Total
Four Al

Petroleum. | |
z ‘ Staples. |

Ezports.

J
°f

R St [ $7 a8
1895 - 114,004.780204,900,900 133,634,
141,356,993/190, 056 460 131,503,
197, 857 219 1230,890,971(137,138,
333,897,1191230,442,215 167, 340
-1273,999, 599 209, 564 774 175 508,

221,242, 285316 1180.429/170,839
1149 050 1378370,810,246(176,027,
-107, 732, 910379,965,014/169,999,
.1186,468, '901/401,005,9211210, 1990,

~1150.029/221/117.390,685/166.521
133,502 ,611 [450 1447,243(130,632,
71 H\l%llng

| { s
48,680,0821499,800, 231‘ 807,538,165
62,383,403525.300,446 882,606,938
62,635,037 628,521,3111,050,993,556
50,125,578787,805,872 1,231,482.330
56,273,168715,346,240 1,227.023,302
75,611,750764.641,620 1,304,483,082
| 71,112,788857,340,486/1,487,764.991
| 72,302,822/775,950,363/1,381,719.401
67,253,533 784,515,961 1,420.141,679
79,060,460 774,948,679 1,460,827,271
79,793,222'737.490,8311,518.561,666
84,041,327 882,506,214 1,743.864,500

379
590
1084
1960
608

714
586
685/
065

,049/105,999, ()'h\‘“‘) 841, 4. 72/1,663 ()ll 104
783| 99,090,212 813,361,568 1,744,984, 1720
737] 98,115.51¢(157,737 .65 24320, 199

37
123 979 715, 565 849,271/156,260,876/112,472, 100,958,561 ,96212,204,322,409

1913 ..

211 098,339/547,357,195(153,883,526/137,237,762| 10495768222 ,465,884,149

1914 a._'165,600,00060, 1500.000 147,300, 1000152,300, 1000/1075700000 2 ,364,626,555

a Figures for 1914 are not final,and are subject In all cases to slight corrections.
z Including both crude and refined, and also residuum.

COTTON AND PETROLEUM

EXPORTS BY QUANTITIES.

Cotton Exporls.
z Petroleum,

Year ending June 30.

Bales.

Pounds. Gallons.

6,965,358

10,675, 445
8,724,572
9.165,700

3 517 433, 109 884,364,574

1,372,955 745
1, 458183

1,546,067, 8-1
1,616.540.756
1,793.665,038
1,989,772,713
2,283,500,000

4 761 050 1000

a Figures for 1914 are not final, and are subject in all cases to slight correctlions.
z Includes residuum as well as crude and refined olls belnning with 1910.

Auction Sales.—Among other securities, the following,
not usually dealt in at the Stock Ezchange, were recently sold

at auetion in New

York, Boston and Philadelphia:

By Messrs. Adrian H. Muller & Sons, New York:

Shares. Per cent,
40 Walpole Tire & Rubber, pref.,
certf. deposn._-_ 3
150 The Waubun Co.,
50 Telepost Co.,
voting trust ctfs.___35¢. pcr sh
541 Brooklyn City RR_..172%-173
6,600 Durangoh M. M. & Ex.,
sl e
60 East. Mexlco Pow. & Elec. 315 lot

6 lot

Shares. Per cent.
25 N. Y. State Rys., common_.. 664
100 Hale & Kilburn, common... 283
12 New London North. RR.._.171

Bonds. Per cent.

$1,500 Telepost Co. conv. ser. A_$40 lot

$400 Weighing & Sales Co. 53, ser.

C, 1931
$1, oOO Harriman Securities Co.
$390 lot

By Messrs. Barnes & Lofla.nd Phlladelphxa

Shares $ per sh
10 Frankford Tr. Co., $50 each_._164
20 Fourth Street National Bank_ 280
50 Securities Co. of North Amer.$1 lot
13 Corn Exchange National Bank.270

3 Nat. Bank of Nor. Liberties_. 243

5 Franklin Tr. Co., $50 each.._. 54

5 Girard Trust Co 8

4 Pennsy. Co. for Insur., &c.

3 People’s Tr. Co., $50 each_

4 Provident Life & Trust Co.-..840
20 Indep. F. I. Security, $25 each. 25
10 Ins. Co. of No. Am., $10 each. 22§

9 Ins. Co. of State of Pennsylv__100

5 People’s Nat, F. Ins.,$25 each. 17}

4 Phila. L. Ins., $10 each 10}

S)mrcx
102 Reliance Insurance
15 Pennsylvania Fire lnsumuce.-mo
10 American Dredging
94 Int. Ed. Pub., pt., $50 each___ 31
52 Int. Ed. Pub., com., $50 each_ 17%
4 Philadelphia Bourse, common
(350 each) 3%

Bonas. Per c
$5,000 Concord, N. C., Gas 1st 6s,
0834

1942
$5,000 Rockhill Coal & I. 1st 4s, '58 26
$6,000 John H. Dialogue 55, due '07 10
$25,000 Cumberland Valley Telep.

Shares.
4 Farm & Mechan. Nat, Bank.
10 Amer. Gas & Elec., pref.,$50 ea_ 47
6 Amer. Gas & El.,com.,$50 each. 854
5 Corn Exchange National Bank_270

133

3
1 Philadelphia National Bmk_-__ﬁ()
3 Tenth National Bank
5 Palla. Life Insarancs, $10 erm_

per

By Messrs. R. L. Day & Co., Boston:

Shares.
5 Hamilton Manufacturing
9 National Shawmut Bank

201} ’3

$ pur sh Shares.

By Messrs. Samuel T. Freeman & Co., PBizEIphizv
$ per sh.| Shares.

sh.

sh.
1 Richard Borden Mig.(Fall Rlv ) 12()
4 Natlonal Fire Ins. (Hartford).._351

By Messrs. Francis Henshaw & Co., Boston:

Shares

5 Bates Manufacturing, ex-div..
10 Pacific Mills_.__
10 Great Falls Mfg.

7 Tremont & Suffolk

-107
170%
-1003%5

$ per sh | Shares
213} | 6 Middlesex Co , cCOMMON -~ oo

S pcr

6 Middlesex Co , prel

1 Merrimack Mrg

» cOMmon.

6 Merrimack Mg , pref__.

sh

DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations.
Dividends announced this week are printed in tlalics.

Name of Company.

Per

When
Payable.

Books Ciosed.
Days Inclustee.

Railroads (Steam).

Alabama Great Southern, preferred....
Ateh. Top. & S. Fe., com. (qu.) (No.37).
Atchison Topeka & Santa Fe, preferred..
Baltimore & Ohio, common

Preferred
Bangor & Aroostook
Canada Southern
Central RR. of New Jersey (quar.)
Chic. St. Paul Minn. & Om., com. & pref.
Cuba RR., preferred
Great Northern (quar.).
Illinois Central (No. 119)
Lake Shore & Michigan Southern

Guar, stock (Mich. Sou. & No
Loulsville & Nashville.

Michigan Central
Nashville Chattanooga & St. Lou
Norfolk & Western, com. (quar.)
Adjustment preferred (quar.).
Northern Central
Special (payable in stock) -
Northern Paclfic (quar.) -
Pennsylvania RR. (quar.).-
Pitts. Cin. Chlc. & St. L., pret (qu )
Pittsburgh & Lake Erie
Reading Company, common (quar.)
First preferred (quar.).-.-_...
Seaboard Air Line, pref. (quar.)
Utica Clinton & Btnohamlon
Street and Electric Railways.
American Rallways, preferred (quar.)...
Bangor Ry. & Elec., com. (qu.) (No.2)..
Bay State Street By 1st pref
Brazillan Tract., L. & Pow., com. (qu.)-
Chicago Rullwuys partic. ctfs. Ser. 1._._
ColumbusRy.,P. &Lt com. (qu.)(No. 2)
Preferred, Series B (quar ) (No.2)..._
Com'wealth Pow., Ry.&Lt., com. (qu.).
Preferred (QUAT:) - -~
Connecticut Ry. & Llg, com & pref. 5
Cumberland Co. Pow. & Lt., pref. (qu.) -
Tast St. Louls & Suburban Co., pref.(qu.)
Grand Rapids Ry , pref. (quar. ) (No 55)-
Illinots Traction, common (qua
Jacksonvllle Trac., com. (qu.. ) (No 14) ..
Preéferred (quar) (No. 14)
Lewiston Augusta & Waterv., pref. (qu.)
Milw. EL Ry. & L., pref. (qu. ’) (No. 59)-
Monongahela Valley Tract., pref.
Montreal Tramways (QUAL.) - -
Philadelphia Co., com. (quar.) (No. 131)
Five per cent non-cumulative preferred
Public Service Invest., com. (No. 10)-_.
Preferred (quar.) (No. 21)
Rallways Co. General (qQuar.) - .-....
Rallway & Light Securities, com. & pref.
Rio de Janeiro Tram., L. & P. (quar.)..
Sao Paulo Tram., L. & P. (quar.)......
Tampa Electric Co. (quar.) (No.39)____
Toledo Bowling Green & Sou. TT., pf. (qu.)
Union Street Ry , New Bedford, Ma:s (qu.)
United Power & Transportation. . .
West Penn Rys., pref. (quar.).
York Rys., pre(crred.
Ban
Bowery (quar.) - ..~

Paciflc (quar.)----
Twenty-Third Ward
Trust Companies.
AS0r (QUAT.) - o cemeeemem e
Broadway (quar.).-------
Farmers' Loan & Trust (quar.)-
Hamdlton, Brooklyn (quar.)-...
Kings (,aunty, Brooklyn (qQUar.) e caeeeaax
Fire Insurance.
Westchester (QUAT.) - cecceccmcemmmammmm
Miscellaneous
Amalgamated Copper Co (quar.)
American Cigar, common (uuqr )
Amer. Dist. Teleg. of N. J.
Amer. Gas & Elec., pref. (quw.r )(No 30)
Amertcan Glue, prefcrrcd
Amer. nght&ﬁmc com. (quar.) ..
Common (payable 'in common btock)..
Proferred  (QUAT: ) S e ceea s s mwnassenad
Amer. Pipe & Constr. Securlties, pref...
American Sewer Pipe
Borden's Condénsed Milk, com. (No. 38) ..

Preferred (quar.)
Burns Bros., common (quar.)

Preferred (quar.) (No. 6).-
Cambria Steel (QUAT.) - w e e e e caeee e
Canada Cement, pref. (quar.) (No. 18)-_.
Canadian Car & Foundry, Ltd., pt. (qu.)
Canadian Converters, Ltd. (quar Y
Chicago Pneumatic T ‘00l (QUAT.) - .-~
Citles Service, com. and pref. (monthly).
Citles Service, com., & pref. (monthly). ..
Cluett, Pe.nbody& Co., In¢., com. (qu.)-
Commbnywealth Edison’ (quar V5o As
Consolidation Coal (quar.)...
Cuba Company, preferred....
Cuyahoga Telephone, prel. (quar
Diamond Mateh (QUAL.) - oo aaooaaaan
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Holders of rec. July
Holders of rec. July
Holders of rec. June
Holders of rec. Aug.
Holders of rec. Aug.
July 16 to July
Holders of rec. June
Holders of rec. July
Holders of rec. Aug.
Holders of rec. June
Holders of rec. July
Holders of rec. Aug.
July 4 to July
Holders of rec. July
July 18 to Aug.
Holders of rec. July
Holders of rec. June
July 19 to Aug.
Holders of rec. Aug.
Holders of rec. July
Holders of rec Aug
Holders of rec Aug
Holders of rec. July
Holders of rec. Aug.
Holders of rec. July
Holders of rec July
Holders of rec. July
Holders of rec. Aug.
Aug 6 to Aug
Aug. 2 to Aug.

Holders of rec. July
Holders of ree, July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
July 18 to Aug
July 18 to Aug
Aug 1 to Aug.
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
July 28 to Aug
Holders of ree. July
Holders of rec. July
Holders of rec. Aug.
Holders of ree. July
Holders of rec. July
July 22 to July
Holders of rec. July
Holders of rec. July
Holders of rec. July
|Holders of rec. Aug.
July 22 to July
Holders of ree. July
Holders of rec. July
July 25 to Aug.

Holders of rec. July

July 29 to July
July 20 to July
Holders of rec. July
Holders of ree. July
July 15 to July
July 26 to July

Holders of rec. July
July 22 to July
July 25 to July
Holders of rec. July
July 26 to July
July 22 to July
Holders of rec. July
Holders of rec. July
July 18 to July
Holders of ree. July
July 20 to Aug.
July 16 to July
July 16 to July
July 16 to July
Holders of ree. July
Sept.20 to Oct.
Aug 6 to Aug
July 25 to July
Holders of rec. July
Holders of rec. July
Holders of rec. Aug.
Holders of rec. July
Holders of rec July
Aug. 1 to Aug.
Holders of rec. June
Holders of rec. July
July 16 to July
Holders of rec. July
Holders of rec. Aug.
Holders of rec, July
Holders of rec. July
Holders of rec. July
Holders of rec. June
Holders of rec, July
Holders of rec. Aug.

26a
17a

la
30a

31
16a:
16a
2
21a

31
31
3lar
27a
31
31

28a:
31
31
25a:
31

31

25a
15a
28
18
1
31
31
31
18.
1
16
31
25a
25a
1

17
3la-
10
263
31
26
15a
15a
20a:
15
23a
30
15a.
3la

on 20}

gitized for FRASER
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When
Payable.

Books Closed.

Name of Company. Days Inclusive.

Miscellaneous (Concluded).
Distilling Co. of Amer., prel. (quar.)----
Dominlon Bridge, Ltd. (quar.) - - .- —----
Dominion Coal, Ltd., pref. (No. 43) ____
Domin. Steel Corp.,Ltd.,pf.(qu.) (No.10)
duPont (E.[.)deNem.Pow.,pref. (quar.).
Eastman Kodak, com. (quar.)

Common (extra)-------

Common (extra)-

Preferred (QUAT.) - -eeoommman- s
Edison El. Ill. of Boston (qu.) (No. 101)
Eleetrical Securities Corp.. pref. (uuar.)__
Electric Bond & Share, pref. (qu.) (N0.37)
Emcrson—Brant'inpham. pref. (quar.)-----
Eureka Plpe Line. - - - - ccceceeceomane
Fall River Gas Works (quar.) (No. 78) -
Federal Sugar Refining, pref. (qu:)._r.) Clen
Ft. Worth Pow. & L., pf. (qu.) (No. 12)_
Gair (Robert) Co., vref. {quar)s-=t222<x
Harrison Bros. & Co., Inc., pref. (qu:
Hercules Powder, pref. (quat.)_ .. -
Homestake Mining (monthly) (No. 476) -
Houston Oil, preferred
Tilinois Northern Utilities (quar.) .- ... .-
Ilum. & Pow. Secur., pf. (qu.) (No. 8)__
Indiana Pipe Line (quar.) - - ...
Int. Hargester of N. J., pf. (qu.) (No. 19) .
Int. Harvester Corp., pref. (qu.) (No.7)--
International Nickel, common (quar.) ...

Preferred (quar..

Island Creek Coal, common (quar.

Common (extra)

Kansas City Stock Yards of Maine, pf (qu.)
Kansas City Stock Yards of Mo. (quar.)--
Kayser (Julius) & Co., 1st & 2d pf. (qu.)-
Kellogg Switchboard & Supply (quar.) - - --
Kings Co.Elec. Light & Pow. (qu.) (No. 58)
Lackawanna Steel, pref. (qQUAr.) - cc--wa-
Lehigh Coal & Nav. (quar.) (No. 143)._
Loose-Wiles Riscuit, 2d pref. (qu.) (No.9)
Lowell Elec Light Corp. (quar.) (No. 73)
Massachusetts Gas Cos,, com. (quar.) ...
MecCall Corporation, common

Miami Copper (quar.) (No. 10)_
Middle West Utilities, pref. (quar.) -
Montreal Lt., Ht. & Power (qu.) (N
National Carbon, pref (quar)

North American Co. (quar.) (No. 4

Ohto Cities Gas, common (quar.) . . ... ...
Omaha Elee. Light & Power, preferred.
Osceola Consolidated Mining (quar.).___
Pacific Coast Co., common (quar.) .

First preferred (quar.). .....

Second preferred (quar.)

Pacific Pow. & Lt., pref. (qu.) % =
Penn Central Light & Pow., pref. (quar.).
Penmans Limited, common (quar.) -__.

Preferred (quar.)

People's Gas Light & Coke (quar.)
Pressed Steel Car, common (quar.) (No. 22)

Preferred (quar.) (No. 62)

Pittsburgh Coal, pref. (quar.)_.________
Portl'd(Ore.) Gas&Coke, pf. (qu.) (No.18)
Procter & Gamble, common (quar.)..._

Common (extra, payable In com. stock)
Pub. Serv. Co. of Nor. Ill., com. (quar.) .

Preferred (quAar.) .- - o ______
Pullman Company (quar.) (No. 190)
Quaker Oats, preferred (quar.)._._
Sears, Roebuck & Co., common (quar.)......
Sierra Pac. El. Co., pref. (qu.) (No. 20).
Silversmiths Co. (quar.) ... ___________
Southern Cal. Edison, com . (qu.) (No. 18)_
Stewart-Warner Speedometer, com. (qu.)

Preferred (Quar.). ... ... _______
Taylor-Wharton Iron & Steel, pref. (qu.)
Texas Pow. & Lt., pref. (qu.) (No.9)...
Torrington Company. common
Trenton Potteries, n.-c. pf. (qu.) (No. 58)
Underwood Typewriter, common (quar.)

Proferred  (QUAT) WL o ir e i Ml
Union Oil of California
Unlited Clgar MIfrs., common (quar.)...

Prefarred X (quar:) e e ke
Un. Cigar Stores of Am.,com.(qu.) (No.7)
U. S. Bobbin & Shulile, common (quar.) ..

PTEferTed’ (QUATY) o cn s enabeanad=tednse
U. S. Envelope, common.

Preferred
U. S. Realty & Impt. (quar.).

U. 8. Rubber, common (quar.

First preferred (quar.)....

Second preferred (quar.)

Utah Consolidated Mining .
Westinghouse El. & Mfg., com, 3
White(J.G.)&Co.,Inc.,pf.(qu.) (No. 4
Willys-Overland, common (quar.)
Woolworth (F. W.) Co., com.(qu.) (No.9)

July 31|Holders of rec. July
Aug 15d|Holders of rec. July
Aug. Holders of rec. July
Aug. July 16 to Aug.
July July 16 to July
Oct. Holders of rec. Aug.
Sept. Holders of rec. July 3
Oct. Holders of ree. Aug. ¢
Qct. olders of rec. Aug. 3
Aug. Holders of ree. July
Aug. Holders of rec. July
Aug. July 23 to

Aug. July 23 to

Aug. Holders of rec. July
Aug. Holders of rec. July 2
July Holders of rec. July
Aug. Holders of rec. July
Holders of rec July
Holders of rec. July
Holders of rec. Aug.
Hoiders of rec. July
Holders of rec. July
July 21 to July
Holders of rec July
Holders of rec. July
Holders of rec. Aug.
Holders of rec Aug
Aug. 15 to Sept.
July 15 to Aug.
Holders of ree. July
Holders of ree. July
Holders of rec. July
Holders of tec. July
Holders of rec. July
Holders of rec. July
Holders of rec. Aug.
Holders of rec. Aug
Holders of rec. July
July 16 to Aug.
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. Aug.
Holders of rec. Aug.
Holders of rec. July 3
Aug 6 to Aug
Holders of rec. Sept.
Holders of rec Aug
Holders of rec. July
Holders of rec. July
July 25 to Aug.
July 25 to Aug.
July 25 to Aug.
Holders of rec July
Holders of rec. July
Holders of rec. Aug.
Holders of rec. July
Holders of rec. Aug.
Aug. 20 to Sept.
July 30 to Aug.
Holders of rec. July
Holders of rec. July
July 26 to Aug.
July 26 to Aug.
Holders of rec. July
Holders of rec. July
Holders of rec July
Holders of rec. Aug.
Holders of rec July
Holders of rec. July
Holders of rec. Aug.
Holders of rec July
July 25 to July
July 25 to July
July 26 to July
Holders of rec. July
Holders ol rec. July
Holders of rec. July
Holders of rec. Sept.
Holders of ree. Sept.
Holders of rec. July &
Holders of rec. Jaly
Holders of ree.

Aug. 1
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Holders of rec.
Holders of ree.
Holders of rec.
Holders of ree.
Holders of rec.
July Holders of rec.
Aug. 1|Holders of rec.
Aug. 1|Holders of rec,
|Sept. 1'Holders of rec. Aug. 10a
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a Transfer books not closed for this dividend. b Less British Income tax. @ Cor-
rectlon, ¢ Payable In stock. fPayable In common stock. ¢ Payable In eerip,
A On account of acenmilated dividends.

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement below
shows the condition of the New York City Clearing-House
members for the week ending July 18. The figures for the
separate banks are the averages of the daily results. In
the case of the totals, actual figures at the end of the week
are also given:

DETAILED RETURNS OF TRUST COMPANIES.

Net
Depostts.
Arerage.

On Dép.
withC. H.
Banks.,

Trust Cos,

Surplus.
00s omtited.

Loans.
Average.

Specte. | Legals. Reserve.

Average.| Acerage.

e P T s ¢
26,672,0] 2,214,0; 949,0! 2,971,0] 21,074
127,702,0,15,052,0,  292,0,11,457,0 101,979,
38,118,0; 3,720,0; 709,0 7,(.24,0l 30,075,

100,0/ 2,173,0{ 15,348,

404,0| 2/048,0/ 21,697,

{ 1,082,0,19,473,0/138,942,
44,00 001,00 6,104,

550,0! 1,382,0 11,783,

300.0, 4,307,0, 38,716
2,567,0
0| 3,453,0|

1,281,0/ 7,207,

988,0/ 8,778,0. g

195,0 2,558,0| 20,897,0 15. A
710,0, 1,650,0; 14,148,0,15.0+10.
Totals, average 90,640,5038,510,0/65,743,0| 6,553,0 64,833,0/480,286,0,15.0+11.8

Brooklyn
Bankers.
U.S.Mtg.

=1=1=]

Title Gu, & Tr.
Guaranty...__
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Franklin ...
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2,956.0

Metropolitan. . ,950,
1,421,0 |

Broadway .-~

—
o
(=3
+
—
=3
@«

Actual figures iJuly 18-l635.887,0167.058.0i 6,816,0 04,401,0,483,305.0i 15.24-11.7
i |

The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers,
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000;
Lawyers' Title Insurance & Trust, $1,000,000; Columbia-Knickerbocker, $2,000,000;
Peonle's, $1,000,000: New York, $3,000,000; Franklin, $1.000,000; Lincoln, $1,~
000,000; Metropolitan, §2,000,000; Broadway, $1.500,000; total, $46,250,000.

Tor definitions and rules under which the various items are
made up, see ‘“‘Chronicle,” V. 85, p. 836, in the case of the
banks, and V. 92, p. 1607, in the case of the trust companies.

DETAILED RETURNS OF BANKS,
We omit two ciphers (00) in all cases.

Loans.
Average.

NDanks.
00s omitted.

Legals. | Net Depos-
Average.|its, Aver.

Capitud. | Surplus. Specie.

Average.

s
21,235,0
43,.100,0
21,104,0,
87,925,0

s
22,844,0
37,770,0
20,956,0
82.176,0
26.679,0

105,923,0
28.671,0
8,653,0

New York....
Manhattan Co
Merchants’___
Mech. & Met.

Butch. & Drov
Greenwich ___
American Ex._
Commerce -__

Citizens' Cent.
Market & Fult
Metropolitan _
Corn Exchange
Imp.& Traders

East River._.
Second

N N e e N B =

Bowery
N. Y. County.
German-Amer.

German Exch._
Germania ...

Metropolis ...
West Side.__.
Seaboard._____

Coal & Iron..
Union Exch..
Nassau, Bklyn

RN RN RNWCRNNDR DR D

RN D08 08 £ S8 S/ S GO DL R SR U C O I oL e 5 28 2
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¥

197,0
1431,548,0/309,777,0|73,503,01471,170,0
1418,436,0/313,017,0/72,948,0 1460,926,0,

Circulation —On the basis of averages, circulation of national banks in the Clearing
House amounted to $41,800,000 and according to actual figures was $41,887,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Totals,average|129,050,0

Actual figures (July 18__

Week
ending
July 18.

Oon Dep.‘
Capttal. | Surplus.| Loans. Specte. | Legal |with C.H. Net
Tenders. | Banks. | Deposits.

Averages. s § | S f $ | $ [ s | s
Banks. . _{129,050,0206,290,3/1,431,548,0309,777,0, 73,503,0, 11,471,170,0
Trust cos.| 46,250,0, 90,640,5| 638,510,0i 65,743,0/ 6,553,0 64,833,0, 480,286,0

|
Total._. 1.5,300,0296,930.8‘2.070.058,0375.520,0‘ 80,056,0 64,833,01,951,456,0
72,948,0 11,460,926,0

Actual. | |
Banks..__ 1,418,436,0313,017,0,

| '635,887,0) 6,816,0 64,491,0 '483,305,0
79,764,0/ 64,491,01,944,231,0

Trust cos. 67'058’0i
TOTALISN [P aa o 12,054,323,01380,075,0!

The State Banking Department also furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled so asto
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

For definitions and rules under which the various items
are made up, see “Chronicle,” V. 98, p. 1661.

STATE BANKS AND TRUST COMPANIES.

State Banks Trust Cos. State Banks T'rust Cos.

outstde of outside of

Week ended July 18. n in
Greater N. Y.’Ore(m:r N. Y.\Greater N. Y.|Greater N. Y.

Capital as of March 2.__ lO,’?S0,00D
13,006,407

187,827,900
-+ 849,800

$
10,588,000,
14,063,889,

132,621,400
+1,273,400

S | $
23,137,400, 67,900,000
29,457,000] 164,517,300

326,854,500 1,131,809,400
=3 ,468,300i —1,435,100

50,719,900, 97,410,500
+397,500, 4-17,608,400

29,533,900{ 15,642,400
+472,400 —744,500

428,499,000 1,247,605,400
—9,784,400, —20,103,600

106,257,700; 237,588,100
+6,910,300

24.8%

o
% 23.8%

Surplus as of March 2___

Loans and investments__
Cnange from last week.

Currency and bank notes.
Change from last week.

Deposits

140,591,700
Change from last week.

+877,400

27,094,800,
+ 111,800
21.2%
21.3%

199,488,500
—709,800

27,001,500
—1,666,600

15.8%
16.6%

Reserve on deposits
Change from last week. —234,900,

P. C. reserve to deposits. 29.4
Percentage last week.. 29.1

+ Increase over last week, — Decrease from last week.
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The Banking Department also undertakes to present
geparate figures indicating the totals for the State banks and
trust companies in Greater New York, not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks and trust companies. In addition we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

]

Clear -House, State Banks & Total of all
Members | Trust Cos.not Banks & 7T7.
Average. |in C-H., Av.| Cos., Aver.

Clear.-House
Members

Week ended July 18.
Actual Pigs.

$175,300,000| $175,300,000
Surplus as of June 30 296,930,800, 296,930,800

Loans and investments. _ 2,054,323,000,2.070,058,000“
Change from last week ———3»1.988.000i —30,204,000,

1.944,231,000‘1,951,456,000‘ a578,508,800 2,529,964,800
—18,895,000, —29,533,000 —742,900 —30,075,900

380,075,000 375,520,000. 543,261,300
+5,880,000, —35,025,000 —460,300

79,764,000, 80,056,000 ¢9,918,500
43,756,000, 46,835,000 76,700

385,965,000, 383,280,000 12,501,100
26.41% 59

Capltal as ot June 30 $28,950,000, $204,250,000
|
70,887,900, 367,818,700
578,906,300 2,648,964,300
884,700 —29,319,300
Deposits
Change from last week

418,781,300
—5,485,300

89,974,500
+6,911,700

395,781,100

Specie
Change from last week

Legal-tenders .
Change from

Banks: Cash In vault

Ratio to deposits.. 26.056% 12.39%

40,678,700

|
53,179,800
—383,600

83,001,400 147,924,400
—7,5623,700, —10,423,700

136,271,200/ 656,680,200
—7,907,300, —8,997,300

112,974,700

508,755,800
+1,426,400

72,296,000,

455,576,000|
+1,510,000/

Trust Cos.: Cash in vault| 73,874,000
459,839,000

Aggr’'te money holdings.
+9,636,000

Change from last week

Money on deposit with
other bks. & trust cos. -
Change from last week

64,833,000/
—2900,000

520,409,000
—1,090,000
{

15,487,500
253,100

15,740,600
8,557,750

64,491,000
——2,090,000’

524,330,000
+6,940,000

Total reserve
Change from las

Burplus CASH reserve—
Banks (above 25%)--
Trust Cos.(abovel%)

20,733,500
1,378,250/

22,111,750
+ 14,534,450

% of cash reserves of trust cos.
Cash in vault
Cash on dep. with bks.

9.53%)|
15.30%

24.83%!|

15.05%!
11.89%

26.94%

15.28%
11.77%

27.05%|

-+ Increase over last week. — Decrease from last week.

a These are the deposits after eliminating the item *‘Due from reserve depositaries
and from other banks and trust companles in New York City and exchanges'; with
this item included, deposits amounted to $657,329,400, a decrease of $8,675,200
from last week. In the case of the Clearing-House members, the deposits are “legal
net deposits” both for the average and the actual figures. b Gold. ¢ Currency

and bank notes.

The averages of the New York City Clearing-House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York City outside of the
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.
We omit two ciphers in all these figures.

Loans and
Investments

TotMoney
Holdings

Entire Res

Week Ended— Depostts. Specte. Legals. onDeposit

$
778,420,2
783,061,1
789,469,8
775,756 ,4
762,028,6

s
574,825,1
579,641.4
577,333.3
570,126,8
567,086,9
558.893,1
550,090,1
528,807,

3 $ S
2,708,109,8 | 2,649,525,0 | 488,457,8 86.;67.3
2,696,008,6 | 2,644,890,3
2,688,390,6 | 2.632,782,6
2,686,486,8 | 2,628,539,3
2,603,062,4 | 2,631,571,3
2,704,916,9 | 2,632,876,6
June 2,692,658,8 | 2,609,054,5
July 3 2,695,191,22,598,481,3
July -12,678,283,6 | 2,560,240 7
July 2,648,964,3 2,529,964,8

May
May
May
June
June

June
86,941,2

81,769,4
83.062.8
89,974,5.

741,075,1
710,565,9

656,680,2

Boston and Philadelphia Banks.—Below is a summary
of the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

We omit two ciphers (00) n all these figures.

Capital
Banks. and Loans. Specte.

Depostts. Clearings.
a

Surplus.

Boston.
May
June
June
June
June
July

3
114,566,5
179,579,8

$
294,363,0
293,939,0
292,838,0
2906,787.0
286,500,0
2904,124,0
287,483,0
287,490,0

*462,703,0
*459,150,0
*457,040,0
*459,782,0
#453,102,0
*459,268,0
*452,896,0
*454,701,0

S
33,767,0
30,602,0
31,041,0
30,423,0
30,111,0
27,943,0
25,738,0
25,445,0

3
238,392,0
238,419,0
238,659,0
239,768,0
239,288,0
242,616,0
242 561,0
240,798,0

401,316,0
401,752,0
309,743,0
398,422,0
398,285,0
398,020,0
397,124,0
398,408,0

s
60,735,0
60.735.0
60,735.,0
60,735,0
60,735,0
60,735,0
60.735.0
60,735,0

103,684,3
103,684,3
103,684,3
103,684,3
103,684,3
-|103,684,3
-|103,684,3
103,684,3

159,779,0
159,099,5

132,507,8
181,713,8

.587,0| 167,248.1
11,605,0 | 162,321,

100,652,0

a Includes Government deposits and the item “due to other banks.” At Boston
G:lvernment deposits amounted to $1,427,000 on July 18, against $1,340,000 on
July 11,

* “Deposits™ now include the item “Exchanges for Clearing House,'" which were
reported on July 18 as $13,873,000,

Reports of Clearing Non-Member Banks.—The follow-
ing is the statement of condition of the clearing non-member
banks for the week ending July 18, based on average daily

results:
We omit two ciphers in all these figures.

Legal
Tender
and
Bank
Notes.

Loans,
Disc'ts
and
Inzest-
ments.

sls $ SIS

100,0, 366,8/ 1,711,0/ 103,0/ 96,0
116,8| 1,715,0, 391,0/ 53,0
444,3| 6,604,0/ 662,0( 357,0
676,2| 7,061,0( 868,0{ 519,0
657,3| 6,241,0 675,0| 449,0
177,2| 1,065,0/ 103,0/ 31,0
461,0| 5,774,0| 553,0/ 209,0
302,4| 3,353,0 333,0
504,4 4,031,0t 601,0

674,7| 4,049,0| 404,0
043.5| 5,671,0/ §21,0
780,2/13,109,0/1,636,0
587.5| 4,868,0/ 532,0
180.,8| 2,538,0/ 184,0
337,0

216.0
99,0

Sur-
plus.

Capt- Specie.

Net
tal. Deposits.

New York City.
Manhattan and Bronz.
Washington Heights-
Battery Park
Century...

Colonial
Columb
Fidelity

Mutual ...
New Netherland
Yorkville. -

Brooklyn.

First National
Manufacturer:
Mechanies’ - .
National City
North Side
Jersey City.
First National ..
Hudson County Nat.
Third National. ...~
Hoboken.
First National. . .-~~~
Second National

N 0w “
00 DO 00 W

g

100,0

300,0
252,0
1,600,0
300,0;
200,0I
400,0] 1,266,5
250,0, 80,0
200,0; 450,7

669,3

T R  oren

RO e G100 OO0 TN AT OO e et
SOOI OO
O Ot Gl D W B0 O RO D e bSO D

(=1

468,0
588,0|
383,0|

| 80,718,
| 80,076,
50,684,0

e 8O

@
SOOI O OO0 COOOC Cooooocceoo

,8187,227,019,048,03.¢
,8/87,339,0(9,220,013,9:
’8/87.962,0'8,750,0):

Totals July 11
Totals July 3

Imports and Exports for the Week.—The following are
the imports at New York for the week ending July 18; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

1911.

$2,854,954
12,623,743

$15,478,697

$77,6 8,775
404,645,970

For Week. 1914, I 1013. I 1912,
'

33,706,733[ $3,117,103  $3,451,813
15,018,375, 16,716,389 17,001,046

$19,625,108! $19,833,402 $20,452,859

$104,659,956] $83,029,359 $80,253,738
476.541,270| 465,040,122 478,301,572

$581,201,235 $548,609,481 $558,555,310 $482,264,745

Dry goods.
General merchandise

Tot.

Dry goods
General merchandise

Total 29 weeks

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending July 18 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1911,

$11,346,861| $12,746,797| $16,998,640 $13,821,101
495,015,240| 502,806,971| 449,020,183| 420,458,054

$506,362,110/8515,643,766/$466,018,823/$434,279,755

1914. 1913. 1912.

For the week
Previously reported.-

Total 29 weeks..: -1
The followng table shows the exports and imports of
specie at the port of New York for the week ending July 18
and since Jan. 1 1914, and for the corresponding periodsin

1913 and 1912:
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Ezports. Imports.

Week.

Since Jan. 1

$17,366
107,712
3,602
999,487
862,061
2,059,125
1,011,621

$5,060,074
10,734,169
13,215,882

Since Jan. 1

$3,800,074
75,364,705
1,018,913
820,033
1,105,120
582,667
135,400,

21,555
2,152

$93,831
316,539
371,998

$9,785 $82,836,812/
3,131,732 68,374,186/
62,600, 32,196,747

Total 1914
Total 1913
Total 1912

$633,436'$18,856,150
3007,064

200,437
91,346
1,124,900
124,500

1

$744,553 $23,495,315
659,207| 28,207,425
1,248,909! 29,845,792

880,203

$5,109,029
5,139,167
5,628,312

$51,840
104,267
136,561

Total 1914
Total 1913
Total 1912

Of the above imports for the week in 1914, $2,285 were
American gold coin and $100 American silver coin.

Banbing and Financial,

Municipal Bonds

Ask us to send you Circular No. 615 describlng Canadian
and American Municipal Bonds.

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston Chicago

gitized for FRASER
p://fraser.stlouisfed.org/
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Wankers’ Guzette,

Wall Street, Friday Night, July 24 1914.

The Money Market and Financial Situation.—In
addition to the depressing influence of the hottest weather
of the season thus far and the absence from the city of every-
one who can possibly get away, business in the security
markets has suffered this week from the effect of further
aggression by the Inter-State Commerce Commission,
the difficulty which the Rock Island Company has encoun-
tered in its efforts to reorganize, the Government report of
international trade showing that under the new tariff law
this trade was $32,00,000 less favorable to this country in
June this year than for June 1913, and for the fiscal year
ending June 30 was $182,000,000 less favorable than for the
twelve months previous, a report showing that the number
of idle freight cars substantially increased during the first
half of July, a financial situation abroad which, in addition
to the growing distrust of American railway securities over
there, has caused liberal sales of these securities for foreign
account and a renewal of the gold-export movement.

We call the attention of those politicians and theorists
who are trying to persuade the community at large that
business is good and improving to the faci that there were
7,000 more idle freight cars on July 15 than on the 1st and
that iron and steel manufacturers are reported to be offering
concessions in the price of various products in the effort to
attract orders and avoid shutting down mills and laying off
more workmen.

The local money market is somewhat firmer, especially
for time'loans, on higher rates abroad and a renewal of gold
exports.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 2 to 2149%. Friday’s rates on call were 2@21%%.
Commercial paper on Friday quoted 414 @434 for sixty
to ninety-day endorsements and prime four to six months
single names and 59% for good single names.

The Bank of England weekly statement on Thursday
showed an increase of £109,687 and the percentage of reserve
to liabilities was 52.40, against 52.28 the week before. The
rate of discount remains unchanged at 3%, as fixed Jan. 29.
The Bank of France shows an increase of 11,708,000 francs
gold and 4,461,000 franecs silver.

NEW YORK CLEARING-HOUSE BANKS.
(Not Including Trust Companies.)

1914,
Averages for
week ending

July 18.

1912.
Averages for
week ending

July 20.

1913.
Averages for
week ending

July 19.

Differences
from
previous week.

s
13,650,000
206,290,300/ 207,223,200| 195,518,500
1,431,548,000 Dee. 27,725,000/1,365,749,000/1,379,796,000
{ 41,800,000 Inec. 232,000 | 46,679,000, 45,942,000
1,471,170,000 Dee. 23,178,000/1,376,338,000/1,413,4 3,000

309,777,000 Dec. 3,179,000/ 285,516,000 285,670,000
73,503,000|mc. 7,150,000/ 78,195,000, 82,162,000

383,280,000/ Inc. 3,971,000/ 363,711,000/ 367,832,000
36".4‘92,500‘Dcc. 5,794,500 344,084,500 353,353,250

Surplus reserve 15,487,500 Ine. 9,765,500/  19,626,500! 14,478,750

o Note—The Clearing House now Issues a statement weekly, showing the actpal

fondition of the banks on Saturday morning, as well as the above averages. The

tigures, together with the returns of the separate banks and trust companles, also

phe summary issued by the State Banking Department giving the condition of State
anks and trust companies not reporting to the Clearing-House, appear on the second
age preceding.

Foreign Exchange.—The market for sterling exchange
has ruled strong during the week as a result of the higher
discounts abroad resulting from the strained political condi-
tions in the Near East. An engagement of $2,500,000 in

gold bars was arranged for shipment to Paris.

To-day's (Friday’s) actual rates for sterling exchange were 4 8550 @4 8575
for sixty days, 4 8805@4 8815 for cl.leé]um and 4 8880@4 8890 for cables.
Commerclx‘xl on banks 4 84 @4 85 and documents for payment 4 84% @
23;% Cotton for payment 4 85@4 85} and grain for payment 4 S%@

‘The posted rates for sterling, as quoted by a representative house, were
advanced 114 on Wednesday. to 4 Sg% for sixty days and 4 8834 for sight,
and continued at these figures during the remainder of the week.
To-day's (Friday's) actual rates for Paris bankers’ francs were 5 1834 @
5 1834 plus 1-32 for long and 5 155§ @5 1554 plus 1-32 for short. Germany
bankers' marks were 94 13-16@94%¢ for long and 95 3-16@9514 less 1-32
tl’pr s;hhortd Amsterdam bankers' guilders were 4014 less 3-32@404 less 1-16
or short.
Exchange at Paris on London, 25 fr. 15¢.; week's range 25 fr. 18%{c. high
and 25 fr. 15c. low.
Exchange at Berlin on London, 20 m. 5114 pf.; week's range 20m. 52 pf.
h and 20 m. 50 pf. low.
‘he range for foreign exchange for the week follows:
Sterling Actual— Sizty D Cheques.
High for the week-.. 4 8575
Low for the week.__
Paris Bankers' I'rancs—
High for the week_.__ 5 1814 Ylus 1-32
Low for the week-_._ 5 1834 less 1-16
Germany Bankers' Marks—

High for the week___ 947%
Low for the week___ 94 11-16
lAlTi”erdgm Bagll{kcrs' Gmlgers—

O , 4034 less 1-32 4034 plus 1-1
Low for the week - 40 less3-32  404-10 plus 132 105% Joms 199
Domestic Exchange.—Chicago, 20c. per $1,000 fum. B
ar. St. Louis, 10c. per $1,000 premium bid and 15¢. premium asked.
an Francisco, 50c. per $1,000 premium. St. Paul, 60c. per $1,000 pre-
mium. Montreal, Gz}ic. per $1,000 discount. Minneapolis, . per
$1,000 premium. Cincinnati, par.

State and Railroad Bonds.—Sales of State bonds at the
Board include $10,000 New York 414s, at 1097 to 110,
$6,000 N. Y. Canal 4145, at 110 to 1101%; $1,000 Virginia
fund. debt, 1991, at 8414, and $25,000 Virginia 6s, deferred
trust receipts, at 5214 to 53.

The market for railway and industrial bonds was phenom-
enally dull early in the week, but later became very active

$ | S S
129,050,000| 133,650,000

Capital

Loans and discounts. ..
Circulation

Net deposits.

Specie

Legal-tenders.

Reserve held...
25% of deposits

Cables.

4 89

18730

155 plus 1-32 5 143§ less 3-32
1634 less 3-32 5 1614 less 1-35

951 9534
951-16 95 plus 1-32

on the heavy movement of Rock Island issues. Prices
have, as in the market for shares, been irregular, but at.the
close two issues are lower for every one that is higher, in a
list of over 30, and 5 are unchanged. .

Denver & Rio Grande 1st and ref. 5s are alone in an ad-
vance of over 4 points. West Maryland 4s have moved up
114 points and Wabash ext. 4s trust receipts 134. On the
other hand, Rock Islands have declined from 3 to 414 points,
on a failure of the proposed reorganization plan, Missourl
Pacifics are down 314 to 514, New Haven deb. 6s 234 and a
long list of active issues are fractionally lower than last week.

United States Bonds.—Sales of Government bonds at
the Board include $500 2s, reg., at 967; $9,000 3s, reg., at
10114; $1,000 Panama 3s, reg., at 10114; $1,000 Panama 3s,
coup., at 10184; $6,000 4s, coup., at 11115 and $3,000 4s,
reg., at 10934 to 11014. For to-day’s prices of all the different
wssues and for yearly range see third page following.

Railroad and Miscellaneous Stocks.—Transactions
in the stock market have been on an exceptionally limited
scale throughout the week. Except for some display of
strength on Tuesday, the result chiefly of short covering,
there has been almost no change in the tone of the market
from day to day. The general tendency has been towards
weakness, however, and a large portion of the active list
has declined.

To-day’s market was by far the most active of the week,
under liquidation which carried New York Central off 415
points, Canadian Pacific 334, and a considerable list of active
stocks down from 1 to 3 points. The movement was started
by the threatening aspect of the political situation in South-
eastern Europe, was added to by the Ulster affair in Great
Britain and, perhaps by the possibility of an upheaval in
the French Cabinet. Professional traders took advantage,
of course, of the weakness of the market to extend the short
interest, with the result noted. It scems that the security
markets, as well as other business enterprises, readily yield
to any unfavorable news or development.

For daily volume of business see page 261.

The following sales have occurred this week of sharesnot
represented in our detailed list on the pages which follow:

I
i Sc;‘l“g’(l?f%‘lv o ; Range for Week. ? Range since Jan. 1.
Highest. || Lowest. | Highest.

296 91 July 22| 94 July 23| 80 Apr| 9735 Feb
50106 July 23106 July 23/102 July
B oa B A %gg}ms% Ju“y %‘123 jully %;100%
g ning. 5 $1  July 20y 8 uly 20| $}
Brown Shoe, preferred__| 100, 87 July 20| 87 July 20/ 87
Butterick Co 200/ 20 July 21| 2914 July 23/
300, 2214 July 2% 2315 July 22‘»
100, 30 July 21| 30 July 21|
200/ 8¢ July 20, 10c July 22|
| 1134 July 22| 1134 July 22}
| 914 July 18/ 104 July 23
1314 July 24 1314 July 24|
3024 July lSi 304 July 18|
00 907% July 21 923¢ July 21}
8 35 July 22}
Nash Chatt & St Louls. 1"35 July 241135
New York Air Brake... | 65 July 23‘ 6016
NS R P
Norfolk Southern 100] 2614 July 24| 2614 July 24)| 26
Bacific Cotst. o7l 300 70 iy 32| 70 - July 53 70
aclfic Coas | uly 22| uly 2:
Pittsburgh Steel, pref.. 100; 8714 July 20, 87% July 20| 82
Quicksilver Mining, pref| July 18f 214 July 23] 134

200 2
So Pacific subs 1st p:\ld_‘h 10011011 July 23110114 July 23|l 94

Unlon Pacific warrants 104,105 2914 July 24 303 July 18| 29} July| 302§ July
United Cigar Mfrs [ 300 4414 July 20| 443 July 20| 4414 July, 50 Feb
United Dry Goods, pref. 710" 63 July_‘..’rl_rﬁ'l__.l uly 20" 53 __June l037/i___I‘fel1

Outside Market.—The ‘‘curb” market this week was
active only in a few issues, trading generally being very
quiet. Price movements were irregular, weakness develop-
ing at the close. Riker & Hegeman was an active feature,
and after an early decline from 934 to 914, ran up to 10, the
close to-day beinﬁ at 934{. Trading in United Profit Sharing
was also heavy, the stock easing off at first from 8 to 734, then
advancing to 834, the final figure to-day being 814. United
Cigar Stores new stock, “w. i.,” sold between 914 and 93
and at 917 finally. The old com. fluctuated between 9115
and 9215 in the first part of the week, then jumped to 9314
and reacted finally to 9214. The pref. was off a point to 111.
Tobacco Produects pref. went up from 8414 to 86 and to-day
sold at 85. Kelly-Springfield Tire com. was erratic; opening
the week at 51, it sold as low as 50 and as high as 55, the close
t?_-day. Maxwell Motors 1st pref. improved from 4314 to
45 but sold back to 4314 to-day. Willys-Overland com. was
irregular and from 90 sold as high as 91 and down to 88, the
latter being the closing figure. World’s Film sank from
4 to 27g, then recovered to 414, the close to-day
being at 314. Standard Oil stocks developed activity
to-day and prices declined sharply. Atlantic Refin-
ing advanced from 584 to 590, then reacted to 580. Buckeye
Pipe Line lost about 10 goints to $117. N. Y. Transit rose
about 4 points to 266 and dropped to 245. Ohio Oil sold up
from $176 to $177 and down to $169. Prairie Oil & Gas re-
ceded from 440 to 424. Southern Pipe Line fell 17 points to
199. South Penn Oil was down from 283 to 270. Standard
0il (Cal.) declined from 322 to 310. Standard Oil (Kansas)
lost some 24 points to 376. Standard Oil of N. J. fluctuated
between 405 and 40115 and to-day sold down to 397. Stand-
ard Oil of N. Y. gained a point to 216, then declined to 209.
tBo;]{lf/ werg uiet. : Wgezgs?/eranacific 5s moved up from 3934

0 5 and down to , closing to-day at 4034, ini
stocks were without feature. g L ge

Outside quotations will be found on page 261.

Lowest |

Amer Brake Shoe & Fdry
Amer Coal Products, pref|
American Express_
Apr[
Julyj

J tm{
Mar|
July| 35
Apr]
Apr|
Jan|

Green Bay & W, deb B
Int Agricul Corp vt c__
Iowa Central, pref
Lackawanna Steel
Laclede Gas (St Lo

Jan
Apri103¢ Feb




New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGES
ior record of sales during the week of stocks usnallv inactive, see preceding nase

STOCK S—HIGHEST AND LOWEST SALE PRICES, Sales of STOC LS Range stnee Jan, 1, Range ror Previous
the NEW YORK STOCK | Onbasisof 100-sharelots, Year 1913,

Saturday Monday Tuesday Wednesday | Thursday Friday Veek EXCHANGE
July 18 July 20 July 21 July 22 July 23 July 24 Shares. Lowest, Highest, Lowest, Highest,

Railroads
073 981 9712 00 9714 98 0773 983 973 98 0634 : Atchison Topeka & S F__| 913 Apr 25 1003 Jan 23|| 9013 Nov| 10833 Jan
%9053 100 | *993; 100 0053 99| *99014 997;| *037g 0973 *08 7 ( f 971pJan 13| 10133 J'ne29|| 96 J'ly | 10214 Jan
118 118 | 118 llg *1177 1191 ‘léik\ 12}7 121 S1a i 116 J 2 1(2()1 jau 23 ll;l) g‘ne 1333 Jan
3 233 837, s 7 ) 4|  98% Jan 26 53 J'ne 4g J
gg% ‘Slg"a ?5‘3 78 4 ¢l 754 T6ls g gg“ﬁ 3 514| 80,985 Do pref ! 833:Jan 23 ?II:J'::I’ lgg”.‘}zﬁ
901y 9014 907 90% Al 0134 913 §913 913 €0%] 2. Brooklyn Rapid Transit. 9413 Mch 6|| 2833 J'ne| 923 May
186 1867 18513 1?(:'; 18(5)12 %513533 2 13 18 510| Canadian_ Pacific lﬁ‘)lag'{y :i'; 2‘.'()12.l;eb 4|| 204 Dec | 2663% Jan
* 315 |*290 315 |* 15 |*29 5 317 300 J'ly 14] 310 Jan 12| 275 J’'ne| 362 Jan
22,%3, 46| 45% 4612 46 474 : y 3 5" Chesapeake & Ohio_- 443 J'ly 24| 68 Jan 22| 5li3 J'ly ]
#13 1313 *13  13% 5| *13 1385 no| Chicago Gt West tr ct 11 Aprzi| 154J'ne23|[ 1013 J’ne
343, 351 35 36 2| 8513 35% 5 ¥ 0 o pref trust ctfs._.| 27'2Jan 7| 41l13J'ne23 23 J'ne
08 98lz| 963 9814 633 9753 9812 i 7 I | 14433 Chicago Milw & St Paul_| 94ig Apr 25 10713 Feb 4| 96% Nov
#131 133!2| 1331g 133% *132 1337|*132 134 t: 0 f. 131 J’ne25| 143 Feb 6| 13112 Nov
1311 13112(*130 132 132 132 |*130 132 g 12 123 Jan 3| 1367 Feb 14//z123 Dec
2 e L L [Tt ¢ 3 35 17| 40 Jan 8| 3an Aux
an 347 Aug
35 45 40 40 | %381z 45 *40 45 Do pref 40 J'ly 21| 70 Feb 9 (:‘»()!l 0(‘tL
#1461 149 | 14612 14712|*14614 149 |*14613 149 #1461z 140 [*14614 1481y Delaware & Hudson....| 1451z Apr 22| 15913 Feb 4ff 14713 J'ne
#3038 408 |*39712 405 |*39712 405 |*39712 405 | 39013 39912{*393 400 Delaware Lack & West-.| 388 Jan 6| 4063 J'ne 6| 380 Dec
5 4 512 *4 6 5 5 *4 6 5 5 Denver & Rio Grande... 453J'ly 18 1914Jan 31|) .3% J'ne
973 97| 91z 10 91y 10| 813 91} 913 9lg f. 812J'ly 23| 3113Feb 4|| 23 J'ne
2513 257 2453 25%| 2512 26ls| 243 251z 2385 243 20| Eri 2353 J'ly 24| 321z Jan 23[| 204 J ne
i i ) e m ] a seily ) e e
-e an 23 2814 J'ne
12214 1221 1213: 122!.? 120 1%? 5| Great Northern pref...-| 119 Apr 25 1343: Feb 4 1121; J'ge 132% Jan
*291; 31 293, 3014 30 30 o/ Iron Ore properties...| 2914 Apr27| 39igJan 19(| 25;J'ne( 41lgJan
112 112 |*111 1141) 111 111 11linois Oentral 107 Jan 7| 115 Jan 26(| 10235 Dec | 12873 Feb
gh é; .églu ég"“ égx, 1:24:& lntﬁrborod\életrop v tctf. éii“ﬁ‘” gg égiﬁgxx; % g% j'.gg (11153 Jlan
2 p o pref ... r 3 J' I £ 35% Jan
2512 2653 2613 28%| 257 gsa§ Kansas p()uy 23‘;\3: 25| 231201y 3|| 213 J'ue 2;1: J'y
61 2694 60 60 | 59y &on| 300{ Do  pref. 57 Apr2s| 6z Jan24|| 56 J'ne| 6liaJan
11 i 16 | #1010 | +10 10 o A 3| ot dan 28| 16 Nov| #5Jan
ref. 2 35
136 13612| 13413 1357 2 132%g 1345 13234 13313 Lehigh Valley_.__.. 13214 Agr 21! 15613 Jan 23! 14114 J'ne| 168% Jan
1333 1333;| 13312 13312 e 13314 1331:{ 133 133 900, Louisville & Nashviile...; 13113 Apr 25| 1417 Jan 19| 12614 J'ne, 14244 Jan
#1201z 13112(*1201z 13112/ ¥12912 13112 *12612 13112/ 12913 13112 Manhattan Elevated__--| 128 Jan 5| 133 Feb 7)| 177 J'ne| 132% F'eb
cmee mmme[fee- $---- 13 2 eeem me- “| Minneapolis & St Louis_-| 12 Apr 18| "16i4Jan 81| 12 J'ne| 23l Jan
“[+iza 131" 124 122" 123t 110 i St Ane il 150 hep || 118! A B e
2312 i { ! pr 27 e 514 J'ne Y an
*13014 *13014 132]15 133 | 131  1321|*1¢ N f 13')‘J'ne‘25 Feb 131 Nov 5150‘ Jan
é(l);” %3}3 o fasiiee 9 J'ly 17| 24 Jan 181y :’l'nr. 22:' -km
7 3" 0 preferr: b 2 J'ne| G
911 s Missoull"l l’aciac glu Dec 435§ Jaﬁf
25 2 Nat Rys of Mex 1st pref. 31 Dec| 59 Mech
¥111g Do  2d preferred 2 14 § 83 Dec | 2712 Jan
8413 841,/ N Y Central & H R e 4 903 Dec | 1093 Jan
511 521;| 33 N Y N H & Hartford-...| 49%J'ly 18 655 Dec | 1297 Jan
2 2 20 20 | 2014 201s| 20 20 | 193 19% N Y Ontario & Western.| 1913J'ly 13 251g J'ne| 337 Jan
1037 10412|*1037 10312 10415 |*104  10413/+104 1041;| 1037 10115 Norfolk & Western gyszJan 9| 105%J'ly 6|| 93 J'ne| 1131z Jan
*87 89 | *87 85 87 | % 88 | *85 §71s| *34 871 00| Do adjustmentpref..| 85 Jan 7| 00 Apc20|| 80y Aug| 87 Ieb
1081z 10914| 10812 109 | 1081s 109%| 1087 1091sf 10314 109%s| 105% 103 0l Northern Pacific 10612 Apr 25| 11812 F'eb 4| 1013 J'ne| 1225 Jan
310~ 110%| 1093 110'g| 1097 111 | 110%4 110%| 10973 110%| 109 10% 52| Pennsylval 1081 Apr 25| 11512Jan 31{] 1 6 Dec | 1233 Jan
66 66 | *65 63 | §68 63 | §68 68 | §6614 661 : a0l Pittsb Cin 6513 J'ly 241 91 Feb 4| 7713 Dec | 104 Jan
#8415 100 | *8412 100 | *8412 100 | *8413 100 | #8413 109 S Do preferred 95 J'nev#| 101 Mch25(| 100 J'ne|§109 Sep
1603 1617 1615| 16012 1621] 162 1625g| 16114 1621, 127,300| Reading 2 17213 Jan 22() 151% J'ne| 1713 Dec
:gg gg o .ggia ggh *38 60 | *88 900 88 "agn|  1st preferred.- i J 5935:} 'ne.‘j»i 8‘in :i)t‘-t 9212 Apr
d preferred 4 28| 8 ‘nel U5 Apr
11g *1 13 1 2 ‘(1)8(0) Rgck gsland Company-- 81y 115 Oct | 247 I“gb
2 2 2 4.100| Do preferred ! || 1712 Oct | 443 Jan
*2 213 3 *"~"| 8t Louis & San Francisco 23 J'ne| 193 Jan
20 g z Do %3: pr?ferggd---- & ;}A‘Sg’,g 13 Jiel 59 Yeb
Do referr: 3's ADI & b 512 J'ne| 29 Jan
201z 3 P 8t Louls Su?xthwestern.__ 17% J'ly 17 20 Dec| 3512 Jan
40 00| _ Do preferred... 83 J'ly 17 3 5614 Dec | 75 Jan
Sebene e wariry) 2 L
53 4 - o prefer - 4 : ne
987: ! e Southex!n Pacific C 88l Apr 25| 9912Jan 23/| 83 Nov
== 3 100/ _ Certificates (wh. 945gJan 2| 1061sJ'ne22(| 88! Nov| 091z Sep
2214 53 20" 20! Southern v(pr ct(rls st(llnv g gg;: :‘,:g :1& §§:4 }«‘eg : ! 285 Jan
1, 0 referre 4 I'e
ﬁ : *13% i 243 ’_I‘e?as &p Pacific 1314 J'ly 18| 172 Apr 1
411 4133 4115 1 3 g ol Third Avenue (N Y)_--.| 384 Apr25 45%Jan 13
6 6 i1, 7 Toledo St L & \Western-. 5 J'ly 18] 1214 Jan 24
101] *10° 15 00| Do ?referred 912 J'ly 15| 23 "Jan 26 :
+102  10214] 102~ 102 |*1011z 1031, 965 Twin City Rapid Transit| 10112 J'ly 16| 10812 Jan 19|l 101)5 J'ne
2126 1271;| 1263 1281s| 12712 128% 5 11282 Union Pacific z125% J'1y 24| 164% Jan 31| 1373 J'ne| 162% Jan
8213 821s| 8214 82%| 82 821 311 5 Do preferred 8114J'ly 18| 86 Feb 4|| 793 J'ue| 9313 Jan
*10 13 1) *10 11 United Rys Investment -| 10 J'ly 23| 234 Feb 6/| 16 J'ne| 8513 Jan
311z §llp 28 Do preferced--------| 2512J'ly 23| 491 Mch24)) & 6313 Jan
*1g 3" g 3 3 7 100| Wabash £ 2‘12“§ }3 1'3%5".'}:3 ég . 1('}1 ng
3 *21 3 3 referced - 4d 3 Aug
161 177: 18 ngerr‘x)Maryland__ 13% J'ly 13| 35 Jan 22
313 )| %23 3y 3 3 Wheeling & Lake Erie. 23 J'ly 21| ¢%Jan 7
N 1 1 Do 1st preferred 12 Jly 20| 21 Jan 23
41; o *3 a4y 00l Do 2d preferred. 3i2J'ly 21| 11 Jan 24
3812 *38 3 3 Wisconsin Centr:?'l‘ T 33 J'nme2s| 43 rep 4[| 4vlgJ'ne| 5813 Apr
i nd Miscell.
27 A Industrial 408 Ypars10| s20uJan uf s29% May1si| $18 Nov/| §24% Oct
A chaiMo e s i B TR, D
gglg H 200 Au‘.’;fga}’n':{%“’(?oﬁ Y C -l 88701y 24| 7815 Feb 4|| 61 T'ne :81'; é’:{,’
*55 55 g 100! American Agricul Chem.| 47%Jan 2| 5913 Mchl9) 41y Sep | 57 Jan
394 9 Do preferred._. 91 Jan 8 971zJan 23[| 90 Nov| 99 Jan
2313 / American Beet Su 1953 Apr 25) 29%J'ne 9|| 193 J'ne| Bulg Jan
*75° 8 00| Do preferred 66 May 4| 757J'ne 8/ 65 Oct| 88 Mch
261g 5 5 American Can-- 2273 Apr '_20 35z Jan 27|| 21 J'ne| 467 Jan
fo iy 500, Do prefel‘red_ﬁ-- a7 2 32 il -Il,arrl) 24| 78012 J'ne
{ bl ' 4
*11812 15 7 500 A“,‘;;“‘S“’?,‘,‘e?é’rie‘ﬁ oundey| e Jan 28] 1197 Iy 24]| 108 Jrme
*61 g 61 American Citles preferred| 60 Jan 50 63 Jan 26|| 6014 J'ne
American Cotb(&n Ol5==3 gg;: ‘jf":‘e g 4612 Feb 9 33': ‘{'ne
5 rre . U215 Se
o Anll)e(:'lcgzt;u{{elde& Leather| 37J'ly 21 3': J'lg
1912 g Do preferred 18/ Apr 25|
273 28 5 American Ice Securities.-| 24 Jan 3
w3tz 9l 9 58 9 20{ American Linseed 812 J'ly 16| 115 Jan 23
2612 2813 Do preferred 26'g May25| 313 Jan 16
2913 2934 ; 30| American Locomotive.--| 23 Apr 24| 3714 Jan 31
*97 99 gl Do_ preferred 98 Jan 6| 102!z Mch2j
sy 5l 3 American Malt Corp----| 5 J'ly 8| 9y Jan 28
§3312 3312 / Do preferred 3+ Jly 13| 5013 Jan 24
*8173 84 7 Amer Smelters Sec pref 79% Apr 23| 85 Jan 19
6573 66l 05% 5 ‘Amer Smelting & Refin’g| 57 Apr 25| 7ligFeb 4
#103 102!2/*103 104 | 1033 10375|*10312 104 7, % 7 Do preferred 9712 Apr 25| 105 Jan 27
#1631 167 |*16314 167 [*16314 167 [*163 167 |*16314 135%| 1 ¢ American Snuff 157 Apr 25| 172 Jan 31
#1058 110 |*106 108 |*104 108 |*108 110 (*10:f 103 X Do preferred (new).- YsJdan 9' 1064 J'ly 2l| w0 J'ne

BANKS AND TRUST COMPANIES—BROKERS" QUOTATIONS.

Banks i Banke Bid 3 Banks Ask Banks Ask Banks Banks

New York Chat & Phen | 172 Fidelity¥.... 180 ||Harriman --- 48 Mutual T .. Seaboard..
America § - Chelsea ExY.| 130 Fiith Ave§ - .-||lmp & Trad. . Nassau ... } ... Second m.nos
Amer lxeh.. Chemical ... 3 325 ||Irving New Nethy. 2 Security §a...
Battery Park| 120 Citizens® Cen| I & Liberty - 2L New York Co Sherman ...
Boweryll.-..| 42 || City Fourth -....| 19t Lincoln 5 | #35 || New York...| 3 : q
Bronx Boroy| 22 2 Coal & Iron. Garfield -...| 197 Manhattan 4 Paciflc §.... 23d Ward § .-
Bronx Nat.. Colonlal ¥... Germ-Amer { Mark & Fult. Patk .. P Unfon Exch.
Bryant Parks || Columbia¥--| 325 | --..||German Ex § Mech & Met. People's ¥...| 2: X Unit Statesy -
Buteh & Dr. Commerce .- GermaniaY..| 4 Merch Exch. Prod Exch §. Wash H't3 4 -
Century ¥ --- 4 --- ||Corn Exch¥.| 3 Gotham .- Merchants’... Public] Westch Avyl.
Chase wamma- Cosmopol'n | Greenwlich - Metropolis §.| 2 West Slde ¥ -
tast River.. Hanover --..| 6 Metropol'n ¥ Yorkvilie §.-

*1id and wiked peices; no suies on this day. I kx-rignts. § Less than 100 shares, 9| State banks. a Ex-dlv. & rights, 0 New stock rEx 24%
{Bale at Stock Exchange or at auction this week, dQuoted doliac: per shate, ¢ First installment pald. 4 Sold at private sale at this price. z Ex-dlv. . Full pald.

igitized for FRASER
tp://fraser.stlouisfed.org/
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‘or record of sales during thie vaek of stozis ‘1sually inactive, $23 52290 " 9278 oress ‘ias

K TS ICEE S , > n CKS Range since Jan. 1. Range ror Prevtous
STOC X S—RIGK EST AND LOWEST SALE PRICES. Sales o oo SYTU(:‘"K":;TOOK O basss of 100-share tods- Year 1013,
Saturday y Monday Tuesday | Wednesday | Thursday Friday Weet EXCHANGE

July 13 Jusyy 20 July 21 July 22 July 23 July 24  |Shares. Lowest. Highest, Lowest. Hig..est,

Industrial & Misc (Con) s S | LS :
22 | 2 22 | * 2012 301 00(Amer Steel Found (new).| 28 Jan 6f 371, I'eh 16{| 25 J'ne| 401, Feb
o105 10712|10812 105 | 100 10312| #1081 108 |*108 1092 1537  2%0|American Sugar Refininz] 97 Mch 12| 1097 Jan 24 9275 Dec | 113 * Jan
11015 114 P04 |*101° 114 | 11315 1131[*112 114 |*112 114 A s b }?ZT: You 3| 13 Jan 30| 10" Des Mo,
e 3 2015| 14 2 1 7 mer Telephone eleg 22 | St !
ollotz L1ota JMota 1200) 1200 Sl s 292 sl 2200/ Amerlcan 215 Apr25( 206 Mch2sl| 200 J ae| 2443 Jan
*103 108 [*1 08 |*108 108 | 10713 10713 100% 106% 108 Preferred, new.. 101y Jan 7| 109 J'ne ulf 96 Jiy | 1061 Jan
*13 18 »13 13 | +13° 18| *13 @ 13 | 18 Sty e 78 May] 3 §§8
S . o o 215 ) B M 8
.7353 735 *73% 7512 :’{gl) '{glz "{g '{% '{giz 60 A Writing l’a%er pref| 10 A'nr 99 3 Jan 23 .“Z“ Nov| 321 Jan
1012 301, Silal 30% 31 | 20% 303 aAnaconda Cop Par $25| 801sJ'ly 24 384 Feb 3l 307 J'ne| 411, Jan
303 303 S0 Al St B s S Baldwin Locomotive..-.| 381sJan 7} 5215 Mch 5| 361> Dec | 531, Jan
YTt f 10713 1071|107 * 1071|%107 - 10712 ""3a3| Do  preferred -| 10zi2Jan 10 110 J'ne 8| 001 J'ne| 1051, J'ne
10613 10712 21§ 3912 ‘0!2 0 ‘“2 10 et 50/Bethlehem Steel. . 5 443 Mchilll 25 Jnel 411, {an
5, ® §51| 8blq 85| *3% 85 | 8 Do preferred 86 Mch [ 621 Jne| 74" Aug
SRR 0190 ° 122 ‘le120 124 00|Brooklyn Union Gas._._| 12 8| 130 Jan 24f| 120 Oct | 1377 Jan
i 211s 221 2213 231 22 221, P T IR ARDIR | ks sl S
1 6013 601 525 O S Precort . ] ; -
100w S0 18 S5l s Soul +Bhy sbuf em 88| oEa Guseu B TreshiTorirer| Soudpra oo fan ic| 'S0 Feb
351y 88| 2B T BT IS 853 B0l L 5% 47| E BT B 5 S DO Do 9473 Jan 6 : 9718 Meh
RO O O T oxa 1020 10 oL R dChino Copper.._Par $5| 37 Apr 25 i 47% Jan
385 §7f bos o ks 2 -|Cluett, Peabody & Co, Inc| (812 Feb 25
103 104 °j+103 108" : 102 104 _| , Do preferred 20080} ne2s -
25  281s f 700|Colorado Fuel & Iron__.| 24 Apr27 4112 Feb
sl i 12713 129 Consolidated Gas (N ¥).| 127 J'ly 21| 13912 Jan 24 1423 Jan
12712 120 | e ; ¥ “4213 44 | €421, 44 400/Continental Can 3712J'ne26) 45, J'ly 8
.ﬁ‘l 3"2‘ At e 9013 *90t5 Do preferred 85 J'me25| 913, J'ly 6

- o 5 -
*8 o gy| 88ta 81 81g ez 83| 8y Colgn Products Refining. Gg% ﬁgﬁﬁg _}:13 aj:g 3; 67133 j‘ne 171y Jan
1 1 63 63 0 preferred b 112 J'ne| 701 Jan
6113 63 | 6213 621z} §6312 63l 3 #0923 Deere & Co pref, o1 Jan 2| 99% Feb 3| 911, Dec | 10015 Jan
9021a 0212| *01 041 023 023 ik #1295 Distillers” Securities Corp| 133 Apr 20| 201, Mch 4|| 93 J'ne 4
o133 143 ;i:;f‘ ligl ulg‘:‘ lig:‘ 4 ;i;f: v ) General Eleotric 4 J 150% Feb 20|| 1293; J'ne
b o on® e i o T e | i sy e 2l
93. o2 SR i 0|Goodrich Co (B F) 19% Jan 17| 287 Apr 17|| 15's Nov
r 23“ * 83 #8833 33‘ Do preferred........| 797%3Jan 2| 91 Feb 3|l 73% Nov
238,3 ga,, ? *531; 54l dGuggenh Explor Par $25 24-&?@:3 18 857125\_{)1- 12 409 .ll)'ly
sf 187 1013 g| 185 s 18% 181, llilns? n Con Cop Par $20 ?(l)gst s ﬁgf g y 2; 53'3 J’ec
08 [*1041s 10714 :ﬂ,g.-.‘ 1071 '{%x, 108 .itl)g 1093 0 nternat Hrarvaazer of NJ 11313Japn 4 1187:.15‘1; 5 ll? “g;
*116 =5 Sate Sewn ——— 2 14 M
105 1*102 * 1017 7 1007gJan 3| 1113 Jan 22|| 9513 J'ne
b e e i G , f 1141 May15| 118 ' J'ly 17]| 111~ May
3 “g 2 2 *2 219 - 2 c 2 Mayl4| 33 Jan 27 27 J'ne
734 81 500! P 714J'ly 18 1514 Jan 30|| 1215 J'ne
*713 8 8 2 8 Tig 75 Apr 21| 107 Feb 2{| 615 Oct
8313 0. D sferred 23,J'ne22| 41 Jan 31|| 8213 Oct
8 3 7 973 Jan 20 413 Dec
preferred 29 Jan 19 1573 Dec
Eayser & Co (Julius) 94 J'ne 8|| 77 Dec
Do 1st preferred- 1083 May 18/
Kresge Co (S 8)... 105 Feb 25
Do preferred.
Lii)gett & Myers 210
*116 6 o preferred 11133 Jan 6
*30 32 34 | *30 221, 32| *30 32 |. Loose-Wiles Bis tr co ctfs| 207 Apr 24
#1031 10514|*10313 32 *103% 10514 §10312 10312 Do 1st preferred.. 101 Apr 22 : 6
*00 95 | *90 9 90 9 *90 95 0| Do 2d preferred 89 Jan 2| 95yJ'nel?
*168 180 [*168 3 *168 178 .|Lorillard Co (P).. 190 Apr 7 2
*1113 ._..|*114 *114 .-i*114 ... M iapr(e)ferm Aot léh‘{r %23 g'no
fmgs i (7 B TRy Comoni o ety srml g e
‘oo o !gcsa‘ May Department Stor GllzJ'ne% 694 Jan 17| 65 Oct | 757 JAS:
“7| Do preferred 9712J'0e25| 1013 Feb 9|| 9712 J'ne| 10515 Jan
0|Mexican Petroleum 4812Jan 2| 731 Feb 9f| 413 Nov| 781 Feb

i

X 6 ,16
v 23 22| 22 dMiami Copper.._Par $5| $21 May 7| $243% Feb 16| 20% J'ne| 2615 Jan

- %481 3 . Montana Power 48 Apr25| 5275J'ne 5
oToms 10018 o] oTon2 109 |s100% 1038 _|_Do p 101 ADr 27| 103% J'ne 4{|2-22 p =
*1301; 13315 3 *13113 13315| 18112 13112 132 132 7 122 Jan 6| 130 Feb 3||"04 130 Sep .
0 ¢ *123 © 1203;(%123  120%;/*123 130 ed 1191, Jan 13| 128 J'ne2y ‘ne| 1247 Jan |
*10 *10 10%| 101g 101 300 9%gJan 8| 14 Feb 3 19 Jan /
*76 83 | *76 88 | . ed 80 J'me 6| 867 Mch 10
[ %45 483 43 4 *43 45 | *43 44 414 J'ly 22( 52 Jan 26
1081 3 *1081. *1081 200/ Do preferred 105 Jan 13| 100 Feb 18
10612 108 10612 108 |*10612 108
%1313 13% 1313 13% dNevada Cons Cop Par §5 $161z Jan 26
‘\ 7014 75 7 ‘;212 75 1 *73 75 100'North Ame:'lcan 0 (new) J 2| 7914 Mch 14

Paclfic Mail 29 Jan 21

[Cesaicaas 0 22 | 20 20
| %3 24 1 24 | #2921, 24 100(Pacific Telep & Teleg._-
's3191s 1301 0 12013 1201 People’s G L & O (Chio)-
\ .§°“ gg:4 :é?," 5(1,,2 300 Pl%;burgh Coal
 *875 2 )
, 43 43 43 43y 53 43%| 43 43 | 41y 4 Pr]e)ss I 26% gtm 12
| *10213 103 105 [*10212 105 |*1021 105 |*103 105 Os P ——— 97 AJBD 13 10514 Mch 5
*1111g .- —-ae (*1110g ____(*11113 ____|*1111p ____ z |Pub Serv Corp of N J 107 Jan 114 Apr 7
155  15713) 157 157 | 158 157 |*156 157 | 1561s 7 Pullman Company. 15112Jan 6| 159 Jan 28 €
*261g 28 2812| %26  281| %26  281,| *281g 261 26 Railway Steel Spring.. 25 Apr 25| 343 Feb 2|| 2214 J'ne
o oso 08 95 |+ 85 [*.__. 05 |*. 20 00| .. Do _preferre: 90 J'ly 24| 101 Feb 14 001 J'ne
i 207| 2085 203 | 2053 207 207 dRay Cons Copper Par $173Jan 9| $221, Apr 3|| 15 J'me
21% 53 22 23 Re}gubllc Iron & Steel 193 Jan 5| 27 Jan27|| 17 J ‘ne
841 85 Oel preferred.... 80 Jan 2| 911, Mchl1l 72 J'ne
10 10 9 700/ Rumely Co (M) 61 Apr 24| 18 Jan 14| 14 Nov
*25 281y 2 281z *26 s| %2513 29 00( Do preferred 203 Apr 24| 41 Jan 13|| 33 Dec
#1901 1041 Sears, Roebuck & Qo_ 180 Apr 24 3| 1543 J'ne
26 0 2 140(Sloss-Sheffield Steel & 25 Apr 24 23 J'ly
35 X H Standard Milling_ 32 Jan 4014 May25/| 31 Dec
5 i Studster Coa 8, ool Ealay
c ]|
Do pref 92 May1s|| 6412 Nov
3253 3235 a| *33 33%( 33 3 T p-.Par $36% Fep 11} 7263 J'ne
1383 139% 13412 13612| 135! 1361y 14973 Mch 5 89 J'ne
*70 80 | *70 80 | *70 *70 80 70 80 | *70 80 | . B 88 Jan 31
*105% ... *108% ... ——ve ed.._. 113 Apr1s
*41z b 2 5 5 135 2 ) 5 813 Jan 31
21 221 20 221 2214 referred 3213 Feb 3
.7 7 0 -7 9 2

.‘7 9 0 iglg %a% 23
201 35 | *30 311, *30 31 ahge
“70° 80 | *78 80| 78t 784 8 SE 87 Mch10
*58 61 | *56% G6O1z| *583 60 4| *5034 6012 D! 633 Mch 10
56 s| *56  5673) *56 BT | 563 567 5612 56% D 5314 Apr 25| 63  Mch 14
#1003 1011z| 1007 1007;|#10013 102 | 1011z 10115 *10115 102 500 1 3 9953 Apr 24 :
5073 6012 GO G15| 61 617 60% 5912 60% 58 Apr 25 1 5 d!

1093 109%| 1093 1093 1097 110l 2,520 - 106y Jan 2 10212 J'ne
56 50l 56 57 | 56883 b7 P §487s Jan 10| $59% J'ne22|| 3955 J'ne
273 28 275% 28 27 4| 2712 2 1,000 253 Apr 30| 3473 Mcn20|| 22 J'ly
*991 100 | 100 100 *100 1003 00 o preferred 96 May 7| 1071z Mch20|| 93 J'ne
583 6914| 581s 5oy 58 58Iz 41| Western Union Teleg- 667 Feb 16|| 5415 Dec
7773 78%| 78% 701 Westinghouse El & MT 7912 J'ly 21|| 5353 J’ne
28 [*+122 128 |*122 128 1 3 Do 1st preferred.. 1157 Jan 19| 12413 J'ne 8|| 1077 J'ne
*0512 0712) *0512 971s| *08 g9 08 | *06 99 Woolworth (F W)___ 92 J'ne25| 103l Feb 811z J'ne| 112 Jan
2117118 | 11712 118 "[*11712 1181,! 118 118 *11712 118121*11713 1181 400! Do preferred 1123 Jan 5 1187 Mch 6" 109 J'nel 1151, Jan

BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS.

Banks Btd | Ask Banks Bid | Ask || Trust Co’s Ask Trust Co’s Trust Co's

Brooklyn Brooklyn Ciry NYCuy Brookiyn
Coney 1s'd f|f ....| 180 || Nationa: City cef,vu‘; Trust N Y Life & Tr Brooklyn Tr..
First .. --..| 260 | 260 ||NorthSideq.] 175 | 200 ||Columbia - | 42 147 TTUSt - Citizens' .___
Flatbush ..} 110 | 130 || People's ... Commerelal - 5 || Lincoln Trust Title Gu & T, Franklin _
Greenpolint..| 150 | 160 Empire Metropolitan | & Transatlantic Hamliton
HillsideY-o--| ----| 125 || Trust Co's £qultable Tr.| 40 12 || Mutual Alll- Union Trust. Home
Homestead Y| 80 | 100 Tri103 137 ||US Mtg & Tr Kings County
Manufsot'rs.| 450 | ... 2 ae United States People’s ___.
Mech;.nlc:;iﬂ St E? S —eo.| 255 ) chester) ... 135 || Westchester . Queens Co ...
Montauk Y- 25 ankers' Tr.| 39 405 ||G Tr.| 53
205 | 220 ||B'way Trust. 143 lg:; Ruaratrze

*Bid and asked prices; no gales on this day. §Less than 100 shares. $Ex-rights, @ Ex-dlv. & rights. b New stock. d Quoted dollars per share, 8 o
Excbange or at auotion this week. s Ex-stock dividend. Y Banks marked with a paragraph (1) are State banks, z Ex-dividend. e .




256
New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1909 the Ezchange method ol quoting bonds was changed. and prices are now all—'‘and interest’’ —exrcepl 0¥ INCOMNE AN A TUILEG L

Price Week's Range BONDS Pric. IV eek"s 3 _ || QXangs
Friday Range or since N. Y. STOCK KEXCHANGLE Friday Range or £ since
July 24 Last Sale | = Jan. 1. Week Ending July 24 2 Lant Salz |- i Jan. 1,

Interest
Pertod

BONDS
N, Y. BTOM{ KEXOHANGE
Week Ending July 24

Bid Ask|Lvis High M righ}lChesapeake & Ohio (Con.)— 3 i tah /0. Inw High
0673 J'ne 14| _ 06 General gold 44s 1002 3| 93 Se !
9715 J'ne'14 063, Registered ...
1011y 1011 g {||] Convertible 4l4=
w1 Jly '14 H g Big Sandy 1St 450 cccmun- 1044
2 Coal River Ry 1st gu 45-_194‘,
Craig Valley 1st 8 58—~ 940] J
i R 4 Potts Creek Br 1st ds.
100 102 (10135 1013y 1003 10212 R & A Div 1stcong 4s
2d consol gold A4S ~1089
Greenbrier y 1st gu g 4s.1940(1
10712 98 | 9712 J'ly '14 05 038 ||Chic& Alton RR ref g 3s..1648}/
1 8714 873 88 88 21l 83 8912 Railway 18t lien 31451950
Chie B & Q Denver Div 451022
1 887 891z 891z 803 86 9003 lllmuw l)lv 34s 049 841z 851
3 8714 8734 8813 853 801 8233 eane
{1 77% 78 | 7 4 - 75% 80 Iliinois Jle 4s. 9512 96
%101 Sale 7)) 99 10115 itegistered 4
t8
b

uU. Government.
28 cousol remstered_-dlmo
2s consolcoupon
3s registered .-~
38 coupon ...

4s rezistered

4s coupon

Pan Canal 10-30-yr 28 k1916
Panama Canal 3s g.--1861

qagacaaa
mmmmwmmm

RO
2w v e

Foreizn (lovcrnmcnt
Argentine—Internal 5s of 1909.
Chinese (Hukuang) Ry 55 £..--
lmperial Japanese Government

Sterling loan 44s 1025

2d Series 4}55---

Sterling loan 4
Republic of (mbn bs exten debc_
External loan 4 }4s.
Tokyo City loan of 1912 55_--_
U 8 of Mexicosf g 5s of...1809
Gold 4s of 1904 1905

btnto and City Securities.

N Y Olty—4 s 1960
44%s C orrmrate stock -
49, Corporate stock
49, Corporate stock
49, Corporate stock
New 414s.

0
Sem G-S e:c"cccc.cc
Cm

0414 9473 ¥ 093 931 fowa Diy sink fund 5s..-1818] 4 10318 ocn- 103

Sale 85 9|l 8413 90 Sinking fund 4s. 191¢ 98% 001z 9913

bl --==| 7914 Apr’14 77 85 Nebraska Extension 43_--13 27|an-N| 971z Sale| 9712
it

=
VA 0T 0 NN A

ﬁ-
uc?.'—a
ZRZwr LU<EDBaap

66 -.--| 65 J'ly '14 65 68 registered | 9513 oo 96% Sep ‘12}-~--
These are plrices on the b of §5to £ Southwestern Div 4s \ 9933 o | U5 54 Y81y 995
Joint bonds. See Great Noﬂ-h
10233 Sale |10214 100 10212]] Generalds_ . oceoeae 1058]4 0314 Sale | 9313 033, S 011y 041
10714 10712 10712 5 1033, 1073, || Chic & 1 11l ref & 1mp 48 g~ 10.)5 3273 34 J 3 1| 3013 68

097 9515 10013 15t consol gold 68 ccmmemm 10013 10534105 - 6/1105 11215
100 9513 10015]| General consol 1st 58 i h 9 73 | 69 7 il 69 10012
9073 959 1001g Registered 37|M-N U8 Feb' 093 98
107y 1071z 3111035 10712]| Pur money 1st coal 5s- z - 973 Veb '12
10112 101°s 10112 J'ly M 10115 102 Registered ..cconmemcccmm== B
107~ 10714{1071 _ 10712 15(l1037 1075|] Chic & Ind C Ry 18t 551936 39 J'ly '14 9
10112 1017/ 10112 J'ly "14 10115 10212} | Chic Great West 1st 4s___ 1959 7212 7313 5| 70 7513
88 ....| 881 1fi 85~ 883/ Chic Ind & Loulsv—Ref 651947 121 J'ly '14 11733 121
1013 ... 10253 J* 100 1025|| JRefunding gold 5s 1947 2(103%3 Mcn' 14 10313 1035
10214 ... .|1021z J'ly '14 0713 1025 || Refunding 4s Series Co_--1017 955 Apr 11
10:214 102510214 J'ly '14 99  102yl| Ind & Loulsy 1st gu 4s...19856 85 J'ly '12
10214 -..-[102 ~ J'ne'14 10012 10115 || Chic Ind & Sou 50-year 451956 boly Aug’l2
110 Sale|110 11010 6{[10735 1101 || Chic L S & East 1st 4 }4s.. 1968 104 Dec ‘11 PR
10973 Sale 10975 ) 110 10713 11014|| Chic Mil & St P terml g 5s. ~1914 100 J'ne'l4 100 10014
10313 J'ly ‘10 Gen'l gold 4s Series A...¢1089 9512 055 2| 92 963
8dla .| Bily 841y 3 5 Registered 1989 * 434 923 923y g21p 94
525 541zl 83 &3 Gen'l gold 3'4s Ser B _¢1089 80 3 80 3 b 833
Gﬂe%}ugd 1085 101% S 13?3 J'11' 3 mo 10355

en s Ser U_- g Sale A Ve S 8
64 66 | 63 Jly 14 25-year deben 4s. i 915 Salc| 9112 91%| 15
9512 Sale| 9513 951z Convertible 448 10114 Sale [101 2 & u)u 10330
94 Sale) 04 04 1] bhlc & L Sup Div g 5s_..1921 04 ...

86 867 8713 J'ne'14] iv Div 5s...1926

.| 86 Mech'13 1
8613 J'ly 14|
063 J'ly '14
9912 May'13

L

414 9% Corporate sto
414 % assessment bonds
3 "' (,orporate stock.
N Stac
Canal Improvement 4s.
QCanal Improvement 4s.
Qanal Improvement 4s.
Canal Improvement 4 34§
Highway Improv't 44s
Bouth Carolina 4 245 20-40,
Virginia funded debt 2-3s. _1801
6s deferred Brown Bros ctfs---
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Ann Arbor luc x 4s h1695
tch Top & S Fe gen g 4s.1995
Registered 99
Adjustment gold
Registered - .-~
Stamped...
Cony gold 4s o
Cony 4s issue of 1909....1955
Cony 4s (Issue onsm)___wso
10-year gold 5s 917
East Okla Div 1st g 45_-_1928
Shors Line 1st 45 gold....1958
Qal-Ariz 15t & ref 4 }4s...1062
8 Fe Pres & Ph 1st g 5s..1042
Chic & St Loulis 1st 6s...1915
Atl Coa.st L 1st gold 4s...21952
tered caceeaa- -h1952
{esr unmed 4s . 23
1id 1st gu Kold 58_-_1025
Bruns & W 1st gu gold 4s.1938]
Charles & Sav 1st gold 7s.1036
L & N coll fold 4s.. 01052
Bav F & W 1st gold 6
. _1st gold 5s.
Bil8p Oca & G gu g
Balc & Ohio prior 3%:_
Registered

. Gold 48. ...
Registered..
i 20-yr conv 4 }i -
| Pitts Junc 1st 10
{ PJunc& M Div lst g 3%;1925
\ LE& W VaBysref 4s__1841
\ Bouthw Div 1st gold 3 }4s_1925
Cent Ohlo R 1stcg44s..103
'YOI Lor & W con 1st g 5s
| Monon River 1st gu g 5s.
‘ Ohio River RR 1st g 5s_
i _General gold 5s.. -193
. Pitts Clev & Tol 18t g 68..1922
gite, et &
¥ 1stgu l-- 943
Bolivia Ry 1st 5s.. go
Buffalo R & P ge.u g 53.-_-1937
Consol 4148 ccecmacaan--1957
All& West 18t g 48 gu....1998
'Clear & Mah 1st gu g 5s.1943

r ep 1% -

10612 - 1053 107
10413 10433 ‘ 5{110212 10413
w 80 937
wosu\ov 13 Aln-~
10834 l()ﬂ-m 1083 May'14{. 108 10834
wees{110 J'ne’ls 3
10173 -=-|102!g Jan '14 10213 10218
104 10431043 J 'ne'14 102% 104%
109 11234109 Mch'l4 10914 10914
10214 1031210212 J'ly '14 003 10213
———=10212J"1y ‘14 101 10213
10114 101121011 10114 10.14 10235
051. ——-a| 961 J'ly '14 9412 961g
0453 . __.| 94% J'ly '14
8113 821g| 8214 8214
8013 ...-| 7812Jan '14
951 951z| 9512 951
109 -_.__-|10813 May’'14
107% ....|1051z Dec '13

105 105
3 102 Oct '13
102 10415102 J'ly '14
e LTI [ 5 V] et

103 10312|1031g J'ly '14{..__||10214 104
102 1013, Apr "14)____ 101'4 1013

-|122 May'14|.._.1|120 122
9012 Sep "08] ... _|lcaca ceee
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997 10214
9134 9512
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93 Sale| 93 93 1" 15(" 018 205|| “Extension 4.---_.--15
wnea=-=-| 96 Jan '13 St Registered 950.1926
——aa 9212] 0214 J'ly '14 92" 03 087
105%---- 10513 J'ne’14 10314 10512
04% J'ly '14 937 94%
903 01%) 91 91

12053 123%|121 May'14d
10718 «.--|110% May'11
0813 99 | 98 May'l4
911z Sale| 0113 D11,
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ilw & S L 1st gu 3348
2 Lgl:l LB ﬁnWestflstl 2‘“}82’
xt & s I go {
8413 88|l Ashland Div 1st g 05.--1925
= Mich Div 1st gold 6s...1024
Iltllii'?hpargnllﬂ llgglgu 45_1947
1 ) w on 1st 7s §.--
1o S norial-~|l555, fosm|| 8¢ L Peod N W 1stgu 5518 &
1043 May'14! .. ..||10435 104% Winona & St P 1st ext 751916
11312 FCD a1 Ohlcaxo .Rock Isl & Pac u-%9}7
9634 Mch'l4! -
91 J'ne’l2

1103 J'1y 14 100% 11013
10615 Mch'14|--_-||1061g 1061
11315 Feb '14|--_7|l11315 11315
11314 jen’14|2077 1131‘ 1134

b mm wsu

- e 10514|105% J°ly "14 10513 107

106 ..-.|lU6l4J"ly '14] 10614 106%

10314 Sale [1031y 1031 10314 1056

103 104110433 Mch'14 10433 1043
8413 86 | 86 871| 38| 84 00

wem= 85 | 87 J'ne’'l4
70 Sale| 6813 ;
5713 Sale 0534
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9 H trust Series P 45...-1918
111 112 LhicRI&Pac RR 48...-2002
Bgch & lPlltts lsﬁt gold 6s. %921 10! 10013 110 D eter Biom b fggi ; ;
B L 3 : - - s
onsol 1st g 6s. 02 1115 1{|110% 112 i 88, iy 3 5 T

anada Sou cons gu A 5s.1962 1061, Bur O R & N—15t g 68~ . (
C*% 1962 1007 Apr14]-|\0ar 1ogn|| OB LF & N W 1stguss. 182114 1007% May*13|____|f1007% 103
97 100

10212 104
4 04
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o
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100 J'ly '14 M & St L 18t 8u 8 75-~--1 o et g
107y -...|108 E‘e{) '14 108 %08 Ohoc oua& G gen g 55-.01919|J-J 997 May'13|____||..cc -..a
21 104 Sale|104 104 |7 6/102 105 1 gold 5s. -1952 99U J'ne 14
Reglster === =22 1061 Mch 13 --== 89 | 92% Mchil4
Ohattl) 8813| 87 Mch'l ‘ga‘ -3-7" 4 —e== 10 | 76 J'ly '14
Mac & Nor Div 1st g 53..1946 J 103% 10714 Jan 12 n 30| 120Y J'ne'14
Mid Ga & Atl Div 6s..221047|J- 10412 Apr 1412”77/l {0i7 {6i; 2y -| 8914 Dec 12 _|l..e -oca

Mobile Diy 15t € 851048/ J- 109 ~[109% May 11 Debenture 1930 102 102 [""Tglli01° 108
Cen RR & B of Ga col g 5s.1937|M- “90%, 100%1] Ch 8t P & M ==a|11012Jan ‘14 11612 1161
Cent of N J gen'l gold 5s-.-1987 J 1171 1175 North Wisconsin 1“ [ 3 _|129% May ‘09 ey
Registered coaamamzn- 11613 Sale f 08...-1019 10714 107121073 J'ne'14/_ 71107 108%

ock & Imp gu 55---1921 10453 1051 st 55501930 M=Bl caca il B oant S

Lenh & Hud R gen gu g 53.192 s 103 3 0 J-D| ... 80 | 85 Jan'14|____|| 85 85
5 ch& Long ?rt gen g is._1941 s ¢ --qggz oo lg'z lggu xggu 1057 1061y

ent Vermont 1st gu g 45..¢1020(Q- 70 ....| 8 ’ 80 " ol 50-year 45-coman= ' B4lg 831y 87
Ohesapeake & Ohio— Q R u%:g&, D 20 gold 4 3§80 1037 *85 o...| 96 Mch'l4 03 ¢ 08
Gen funding & impt 5!..-1929 J=J)| o 9812/100 J'ly 1 0821001 lst& refunding 48-eaee=a1059 cena 88 |oose ioas ceen aase
15t consol gold 58 aeeeea"1030{M-N| 10613 1071¢ 10613 J'ly '14 105 1077 uaranteed 4s. ST cavnenaa| 86140'06'12| L. |l.cce ccem
Registered -.----------193 M-N! _.__ 107 110513 J'ne'l, 103 1051z 1§ & 1 186 gu g 58---_1941'M-N! ... 97 11001z Mch'14l._.."'10013 10015

MISCELLANEOUS BONDS—-Contlnuod on Next Page.

Street Railway " FI Street R‘"S'“j& T
Brooklyn Rapid Tran g 5s.1945|A-O| 104 Sale 1037 _ 104 Hud & Manhat 58 Ser A.. 81 811 1 113 9
lltr und co&v gold 43---2002 J=d] cccncaaa| 92 'J'ly *1 8713 934 Ad{’u“ income 8. -amu.1957 3013 Sale 2% gol -?s"
g securét notes 5s--.1918(J-J 90% 093 9613 100 N Y & Jersoy 18t Bs-_..1032 100 .o..|. = B
Bk City 1st con 5s..1916-1941|J-J| 1 1001 10213 Interboro-Metrop coll 434§s.1956 7613 Sale 75 19%
Bk Q Co & 8 con gu g 58..1941/M-N 3 Apr 98 08 Lnr,a'noro Rapl
Bklyn Q Co & S 1st 58...1941|J-J Restes t & refunding 1 087 Sale
Bkiyn Un El 1st g 4-5s-.-1950| F-A| 10213 Sale 0012 103 Manhlt. Ry (NY) cons § 45-1990 o113 93
Stamped guar 4-58.....1950{ F-A| 10114 1031z 00 102 Stamp ux-aempt-----looo 02 931y
ounty Kl 1st g 45_1049|F-A| 83% 837 y 83 84 Met.ropollt.an Street. Ry—
Stamped guar 4S-.....-1940(F-A 2 Toooll 823 sd)| Bway & 7th AV 1st c g 53-1043 1013 e
Nassau Elec guar g)ld 4s.1951|J-J 74 80 || Col at.h Av 1st gu g 581993 10144 oo
S 186 58cn.-.-1827|F-A " 083 994|| Lex Av& P Flstgug 551903 ~—= 102
*93 Met w s E1 (Chic) 1st g 45.1838

C R 1‘{!5 L 1st&ref

onn Ry st&ref 5g 434s 51 9

Stamped guar 4 m-f-.’fw 1 T L 0614 061 || Milw Elec Ry & Lucons g 531926
Det United 15t cons g 4 355-1932| J-J 8| 65 76‘2 Refunding & exten 4}45..1931 91 Apr ‘13|

¥t Smith Lt & Tr1st g 55..1936|M-8 Jan Minneap St 1st cons g 5-"-1“32" == 101531102 NOV'12|....

84 2
Gnnu Ra?lds Ry 1st g 55.-1916{J-D| 097 --__ " 09 xoo Montreal Tramways 1st & r
Er 1941 e 99 | 083 1y "14).. ..
*No price Friday; latest this week, & Due April, ¢ Due May. ¢ Due June. A Due July k Due Aug. 0 Due Oct, p Due Nov, ¢Due Dec. §Option sale,

Baha Flec consol & B9-=1052| F-A] oo 03%| 92 Apr '1d|-c.)l 9112 95 || 30-year 5s Ser &

gitized for FRASER
tp://fraser.stlouisfed.org/
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Price Week's 3 Range BONDS
Friday Range or g‘-’ gince N. ¥, 8TOCK EXCHANGE
July 24 Last Sale | Q2| Jan. 1. Week Rnding July 24

Bla Ask|Low High Low High Low High “ow  High
amea 80 | 88 Mch'llf ... -=-|125 J'me 14 12114 125
---~ 63 | 65 J'ly ‘14 1361 May 05| =
S4EE o] i nince | it 1st guar gold 5 106% Feb “14|.___|[106% 107
65 65 Registered .
1071 Dec '02 Will& S I 1st gold 5
7614 J'ly '14 7614 85 Gulf& S 1 1stref& te5s
82 J'ne'l4 82 871z|] Registered
843; J'ne 14
83 Feb'l4
83 J'ne'l4 82 £
8214 Mch'14 821 821 Col & Tol 1st ext 4s_. =
85 Mch'l4 Hous Belt & Term 1st 5s.. ...
-{ 91 Apr ‘12 l llinois Centrzl 1st gold 4s.1851
-|10533 Apr 14 Registered 1951
92 May'l4 91 1st gold 3 14s__
90 Mch'13 Registered
103 May'14 103 10314
118 May'14] 118 1195

94 31y 08
“73133 'ne'14) ..
21 21
943, 947
1 14

4
17 Feb ‘14
9014 9012 Sekir
8414 Sale| 831 847 Litehfield Div 1st g 38_..
102 105 |1021z 1021y Louisv Div & Term g 3 158 1953
ey o | e |5 Registered 1953
=== 10112/100 May'10) Middle Div reg 5s_ .
; Omaha Div 1st g 35 1951
sen= ..._(1001 Mch’14 10014 100%|| 8t Louis Diy & term g 35,1951
10212 103 10233 J'ne’14]. 10234 10314 Registered 1951
103 Nov’'13 Gold 34s___
2 88 | 88 881 851y 88l Registered
10073 Sale |1007s 10073 10814 1103
1821; 1043 1345;: g_eo i: 10412 1041, 4
T L La ne' 0435 953, estern lin
80 ____|1021g Feb '03 s E Registeredu AavEts
10712 10815/108% Mch'14 Bellev & Car 1at 65
—eem o140 Aug 01 Carb & Shaw 1st g 48
99 001 99 J_ly 14 07% 994|| ChicStL& N O g 58
1001 10015{1001 J'ly "14| 9915 101 Registered 5
97 97yl 97 0714 031y 971z Gg?d s
86  867s| 8612 8612 8413 87 Registered
1151 .. ._[11512 Feb '14 115 116%)] M
77 Sale| 75 77 3| 75 85
ggl 81; J '177'14 003
2l 7 7 77 921 48. 19
50 Sale| 4812 5l 43% 74 ||lnt& or 18t g 65
109, xz;c | B e J&mescb‘lranska. Clear 1gt ds 19509
2 Apr S an Clty Sou 1st gold 8s__19850
K Registered 8 1850

Werk 5 -ange
Kange or since
Lag Sale R Jan. 1.

BONDS
N. Y. 8TOCK EXOHANGE
Week Ending July 24

Oln Ham & Day (Con.)—
C Find & It W 1st gu4sg_1823|)
Cinl & W 1stgugds..__1953
Day & Mich 1st cons4 }4s_1931
Ind Dec& W 1st g 53....1935
18t guar gold 58— —~- 1935
Oleve Cin C & St L gen 45..1993
20-yr deb 434s -1931
QCalro Div 1st gold 4s__
Cin W & M Div 1st g 4s.
BtRL Divist coll tr g 45-
Spr &
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10413 Jrne13|”
891sf 89 J'ly 14

993 Sale | 993 093
¥7% Jan 14
42 Apr 13
Y013 J'ne ‘14
1001y Dec 12
9718 9713
100 Sep 11
856 May’l4
881z Feb 13
931z May'0y

80 J'1y "os

P I SIS

lséégld 4sed
ster
Oln 8 & Oi con 18t #{55---1923
COC& lgen cong 63 ..1934
Registered 1934
Ind B & W 18t pref 4s...1940
O Ind & W 1st pref 65...d1938
Peo & Fast 1st cor 4s_...1940
Incomeds 1990
COleve Short L 1st gu 41281961
Col Mid and 1st g 48 1047
Trust Co. certfs. of deposit_._
Colorado & 8ou 1st ;4s....1929
Refund & ext 4 }s_._____1935
F$ W & Den O 1st g 651921
Conn & Pas Rivs 1st g 481945
Ouba RR 1st 5U-yr 5s g ..1952
el Lack & Western—
Morris & Essex 1st7s...1914
1st conso: guar 7s....1915
¥ lé.oglrst.ered 1915
st ref gu g 3 14s 2000
Y Lack & W 1st 6s....1921
Construction bs -1923
erm & Improve 4s....1923
‘Warren 1st ref gu 3 148-.2000
Del & Hud 1st Pa Div 78.-.1917
Regi ed __ 1917
10-yr conv deb 4ds_.._. -_{glﬂ

881 881,
9514 Sep 12
9233] 9214 9213
8012....| 82 Feb 14
J'ly '14
May'l14
Apr ‘14
Feb '14
May ‘13|
Aug12| ..
--|123 May'9y
-| 7213 Feb '14
751z Mch'12
77128ep ‘13
10113 Oct '99
785 Mch'14|.

01 Feb '14/.
11713 May'10
-| 9413 J'ly ‘12
-|1001 J'ly '14
114 Feb 'll
90 Oct "09).

0213 Aug ‘12|
08 J'ly '08 -

g| 88 J'ly '14 Bilg 88,
10012 1001 10012 104

911z Mch'14 Vil 039

70 70 5/| 6812 70

63 Oct '00

96 96

935 J'ly 14

101 J'ly '14
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Ib & Sus conv 334s_..
ens & Baratoga 1st 7s.
Denv & R Gr 1st con g 4s
QConsol gold 4168
provement gold 5s
18t & refunding 5s...
RloGrJunelstgugh
Rlo Gr 8o 1st gold 4s
Guaranteed
Rio Gr West 1st g 4s..
Mtge & col trust 4s A
Utah Cent 1st gu g 4s-al1917
Des Moi Un Ry 1st g §s...1917
Det & Mack 1st lien g 451995
Gold 4s 1895
Det Riy Tun-Ter Tun 4 14s.1961
Dul Missabe & Nor gen 5s.1941
Dui & Iron Range 18t 5s...1037
;tdegllzered -193
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20000

85, Mon-us : B
751 5l & impt bs Apr 1850
60 Kansas City Term 15t ds.. .. 1960

90 Apr 'l 90 || ke Erie& W 1st g 5s___1937
110 Bep '04 2d gold bs 1841
84 May'l4 North Ohlo 18t gu g bs...1945

82 82 1 Leh Vall N Y 1st gu g 4148_1040

93% 03 tered 1940

Register
104 1047|104 J'ly '14 Lehigh Vall
10212 103%103% J 'ne’'14| 10013 104 General cons 414
10612 Mch '08 eeee ee-o||Leh V Teregy 1st gu
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104 Feb ‘11 ceon concll Register
101 J'ly '14 101 101
.|10412 Apr '14 10415 10415
11112 J'ly "14{____|(11113 112
97'2J 'ne’l4 9713 98
21102 J'ne'l4|....11102 10212
0912 J'ne'14/____|| 9913 100
10214 1021y 102 1025
03% May'l4 035 93%
1102 J'ne'14 11013 110%|| 1st consolgold ds._.____i
831 é General f"ld 48,
-=aa 821y 83 83 F £0.
69 Sale| 6 Gold 4s walsss
(o e 12 Unified gold 4s___
88% Sale Debenture gold bs.
Sale| 67 69 Guar retr s:d dds._ 1948

67 Sale| 67 69 67 76 ered ...

1041 1041 ‘ne’ 104 1044|| NYB& M B Istcong 651935
107 108|107 0 3//105% 108 NY&RB1stgbs 1027
103 Feb '14 103 103 || NorSh B 1st con g gu 55_01932
-|12212 May'14 12113 123 || Louisiana & Ark 1st g 5s___1927
106 Dec '12 Louisy & Nash Gen 6s.___1930
-|103 J'ly '14] Gold 68...._. 1937
10313 Aug '12
03 J'ly '14

11115 Dec '11
10414 Mch'l4
102 ....[105 Oct '13 ——aa
o, 881g Feb '14|. 88%
ece= =ae|10113 Feb *10]_ o~
eene =ea-| 8978 NOV'13 =
lgg 1063/ 100612 106%
801g 9118 = 01z 021
95 06 05 o7
83 ___.| 994 Oct '08 =
863 88 | 861z May'l4 8713
100 101 Mcn'l4 10014 101
911z May'14
95 Jan 'll
10315 1081410014 Jan '14|_ 10014 10014
101 ....|10213Jan '14|° 1020z 1021g
102 ____|102 2 3({102 102
eree 90 01iy 9lig
112 11312113 113 11112116
1091y e 105% 110
96 Sale| 98 9614 uziy 963%
95 J'ne’l4| . U3% 95
105'4 Apr '14|____||105 105
108% May'14 103% 1085
10258 3’1y *14_ 100!g 1028g
120% Mch'13| -
111 Kep'14 111 111
89 Feb '14 89 89
1083 Ieb '14| _ 1087 108%
—ee= 041z GY33 Sep ‘12)
ewaa 04| 00% 901z
10813 ____|111 Jan '13 eyt T
< Jan '14 105 108
8 ~=~a| 90 8512 804
101%3 10312 y'l 100 101
84 86 85
106 ..--|105 May'ly 10414 108
100 1001z 9934 J'ne '14| Y412 100
109% 110 {1093 1005 105% 110
105% __..[107 Mch'ls 10514 107
10312 104121037 1037 1037 105
-==a 8213 8313 Mch'l4 83 85
77 Mch'10{_
79 Nov'lu
12415 Oct '12
11013 Aug ‘11
8913 J'ly ‘14
46 J'ly '14
60 J’'ne'14!
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0 Series B s
Buff N Y & Krie 1st 781916
Ohic & Erie 1st gold 5s.._1982
Olev & Mahon Val g 55..1938
Long Dock consol g 6s...1935
Coal & RR 1st cur gu 6s..1022
Dock & Imp 15t ext 5s.._1043

Y & Green L gu g 5s_..1946|
N Y Sus& W 1stref 5s-__1037

2d gold 4 Ys --183
General gold 5s___
"Terminal 1st gold 5
Mid of N J 1st ext 5s._.
Wilk & Ea 1st gu g 5s
Ey & Ind 18t con gu g 6s-..
Evans & T H 1st cons 6s
1st general gold bs..._
Mt Vernon 1st gold 6s.
Sull Co Branch 15t g 5s_
Florlda I Coast 1st 4 24s
ort St U D Co 1st g 4 34s 1941
Ft W & Rio Gr 1st g 4s_.._1928
Jreat Northern—
O B & Q coll trust 4s.__1921
Registered h --1821
1st & refunding 4 }{s ser A 1961
Registered 1861
8¢t Paul M & Man 4s.....1833
1st consol gold 6s.

Registered 193

Reduced to gold 414s.1933

Registered -1933
Mont ext 1st gold 4s_...1

Registered

Pacific ext guar 48 £....1940
X Minn Nor Div 1st g 45 1848
Minn Union 1st g 6s....1022
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102 1
11113 May'12
92 92

old Ssi=i b= 1630
106 May'12| Paducah & Mem divd4s_.__1046
104 Dec'i3 8t Louls Diy 1st gold 6s..1921
905 Dec '13 2d gold 3s 1U80
108 Nov'll Atl Knox & Cin Div 4s___
95 J'ne’l2(. Atl Knox & Nor 1st g 5s..1946
9114 J'ly :14 Hender Bdge 1st s [ g 65..1931
92 Aug'lo Kencuck{dcent. gold 4s___19887
62 Apr’l4 L&N&M&Mistg43481945
L & N-South M joint 45._1952
003 971 042 08 ReFlstereu h1052
-e=w 97 | 965 5 951 97%|| N Fla& 8 1st gu g 5s 1887
1003 Sale 1838‘ 100 1013 EI;I & %lj\dxe gen gu g 4 148 1945
= e ens tl 5 2
e e o5 1stgug 6s.._.1921
12234 12315/122%; J'ly '14 1193 1223,
R iy
Sale s 3| 10014 1031
T rh T e
7S 578 5% 3 5 HStamped guarante
93" 2222f oats Apr1d Ainn & 8t L, 164 o1 78221004
Ppepn— > Y Mch'll o Pacific Ext 1stgold 6s....1921
98 97 | 95 Mayld|____||'04% U5 || 1stconsolgoid Se.. ~1934
10 ....|11012J2n "14)....|[11013 1101z| 1stand refund gold 4s.-2719049
Des M & 6 D st gu 451035
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Street Railway Steeul
ail
New Orl Ry & Lt gen 414s.1935(J-J| 8113 84 | 81 May'14|..__ 0% 81 ||Untted R Railway
N Y Rys 1st R E & ref'4s 1942| J-J| 7513 Sale 3l 75 701
30-year adj Inc 5s 1942(A-O| 531 Sale o7l| 52 631,
N Y State Rys 1st cons4 }¢s_'62 o st 90
Portland Ry 1st & ref 5s...1830 1001z ..._|101 ~Jan '13 !
Portland Ry Lt & Pow 1st Qas and Electric Light
gEsteon vy ke 194 OL  94%s| 02 Meh'1df....[| 92 1001s||Atlanta G L Co. 1st g 5a. . 1047
Portland Gen lilec 18t 5s.1935(J-J| (o ____| "~ _ " 7777 Bklyn U Gas 18t cons g3- =1 oas
Bt Jos Ré L, H & P 1st g 551037 99  99%| 98 Nov'08_ ___ Z||Butfalo Gas 1st & 5 ES 1940
¢ Paul Clty Cab cons g 5s.1937 m=ze =---(1031 Feb *13| - [122"2 2277\ Golambus Gas st ¢ 537 194
hird Ave 1st ref 4s 19860] 83 Sale| 83 83 | 20| 8012 85 |Detroit Clty Gas g 5s_... 1923
79 703 GOI 75% 84la||Det Gas Co. con 15t g b8~
12
12

6953 J'ly ‘14|,
6914 J'ly 14
Sale

50 53%
———— 921 9213J7'ly ‘14

h??k
(Nelol ™

1021z ... |1011; May'14| ... |[10113 1011g
10514 106 108 106'g 10251061
——— 54 J'ne’13 e s
"§97 1001|1001z J "6’ 14|~ -_[| 0875 1001
03 Safe 1097 el'm':f;) 6|(100” 1085
103 1027%

s ?‘.uf. 10613068 ‘12| oo lccre e

79 7014
1085 109 109 J'ly '14 10612 10913} Des Edison 1st coll tr 5s.
Tri-City Ry & Lt 1st 5 { 551023 97 Sale 3%7. 97 96 98 [|£q G LN Y 18t con g 8-
Undergr of London 434s..1933 951y 06 | 0513 0B Gas& Elec Berg Coc g b 100 100 Feb'13| .. |l-cce come

Income 68 1948 8512 89 | 8712 J'ly '14|.__. GrRapG L Colstgbs.__. =="l100 Oct "09
n Elev 353 bl 18{1‘ 1§‘

LS
R T PR

£

L
z5

Unio Chic) 1s$ g 581945 3 84 Oct '08|.... Hudson Co Gas 1st g bs...19 103
Uglwd Rys Inv bs Pitts iss192¢ 71 J'ne’18|.... Kan City (Mo) Gas lgst g 58 1922 A-O 3??.‘ lgg 1% Mch 14|

*No price Friday: latest bld and asked thia week. & Duo Jan. ¢Dus Feb. &Due April. ADus July. %Due Aug, o Dus Ocs, ¢ Option sale,

igitized for FRASER
tp://fraser.stlouisfed.org/
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Price Week's -1 Rangs
Friday Range or |3 since
July 24 Last Sate |32 Jan. 1.

Price Wesk's Range BONDS
Friday Range or since N. ¥. 8TOCK EXOHANGE

3
July 24 Last sals |_3 || Jan. 1. Week Ending July 24

Low fan| No.||Low High||N ¥ N H & Hartford (Con.)— Bid Ask|Low High ||Low EHioh
881y J'ne’l4|...-|| 88 04 B& N Y Alr Line 1st4s-.1955 86 - 9912 J'ne ‘12
47 Jy'14]--—-|| 47 571:|| Cent New Lng 1stsu 4s..1961 —--= 8113 81 Mch'l4|... || 81 83
95 J'ly 'l4 90 954%|| Housatonic R consg5s---1937 10734 — .| 108% Apr "14 1065 1065
I Y W'ches&B 1stser 14}4s '46 6514 Sale | bdlg 551z 65| 53% 83
N H & Derby cons cy 5s-.1018 1003 .._.|107  Aug 0¥
New England cons 55----1945 P PR P
~1945 0912 Mch'12
Providence Secur deb 451957 60 May 14 55 60
NYO& W ref1stgds__..¢1992 80% J'ly '14
Registered $5,000 only-_g1992 Y2ls J-ne 1z -
Generalds 1955 8112 Mch'14 8113 83,
7814 Apr '13 _vorfolk Sou 1st & ref A 5s--1961 94 Jine 14 Y2 07l
99% Dec '13 Norf& Sou 18t 2old 55— —~-- 1941 (0LEEM a4 100 ~1011¢
78 J'ly '14 Norf & West gen zold 65-.-1931 1205 J'ly *14 11712 120%
104 Apr ‘14 Improvement & ext g 6s-.193 123:5dan 13 -
965 981:|| New River 1stgold 6s....1932 120 ._..|118 Feb 14 118 118
o613|| M & W Ry 1stcons gz 4s---1096 9514 Sale | 951g 9514 94 90
Registered ~T1996 94 May'ld 9313 94
e 974 3 Div'l1st 1& gen g 48~ 91 2 881y 01%
100" Sate 10-25-year cony 48-- 10213 Apr ‘14 101~ 103%
9012 Salc 5 10-20-year conv 4s
e ame Convertible 414s
8612 Sale| 8612 Pocah O & O joint 4s-.-1941
A Cpasd b C O & T 1stguargold 5s..1922
4i1y Scio V& N E 1st gu g 4s..103
41 48 Northern Pacificprior 1g 481997
88 Jan '14 8 Kegistered 1997
8873 May'ld General lien gold 3s.
7713 Dec '13 Registered
-[110 “Atch 0 8t P ul-Duluth Div g 4s..1996
8912 'ne’14 ll:)tull’iml)\ftll‘ 1st gu 55----}0;.2
5 P gen gold 6s...19
10112 1015510 0 Registered certificates..1923
R 8t Paul & D .luth 1st 5s..1931
70 Sale 1917

tiou”
e aTEes s Oct "12 5 1st consol gold 4s.
6;:4 6814 Wash Cent 18t gold 4s..--1948
19 i Dec 13| Nor Pac Term Co 1st g 63-.1933
dgl,A 1161 11313117 || Oregon-Wash 1st & ref 4s..1061
R 2 J_pr 14 11213 1121 || Pacific Coast Co 1st g bs. 1946

134 J'ne ‘14 80 82 ennsyivania RR—

33 J'ly ‘14 104 10614|] lstrealestgds..

ub‘ Dec '13 Qonsol gold bs

9174 May'14 881y 911;|]] Consol gold 4s
10773 J'ly '14 10512 10815

Inieresi
Pertod

Inieres.
Pertoa

BONDS
N. Y. STOCK EXCHANGE
Weelkk Ending July 24

Minn & St Louls (Con.
Jowa Oentral 1st gol
Refunding gold 4s
M StP&SSM congdsin
“1st OhicTermis f4s
M 38 & A lstg4sint %u.1926
MississippiCentral 1st 58..1949
Mo Kan & Tex 1stgold 4s..1980
2d gold 4s g1991
1st ext gold -1944
1st & refund 4s C
Gen sinkln? fund 4148...-1936
8t Louis Div 1stref g 4s..2001
Dai& Wa lstgughs 1940
KanC & Pac 1st 845 ceun
Mo K & K 1st gu g 58~
M K & Ok 1st guar5s....1%42
K& T of I 1stgu g 5s.1042
Sher Sh & 80 1stgu g 5s..1942
Texas & Olkla 1st gu g 551943/
Missouri Pac 1stcons g 68..1920
Trust gold 6s sbamped-_aig
a

i
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ConZeaaZ7eZap
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B0,

BZNEdPRnZne

*103 10415|10514 J 'ne’l4 1wl 10514
10312 104 -||100%3 10563
8834 sale | 88 89 4l 5714 9013
10312 cam- 3| -
94 941y 4 3|| 9053 9414
947 Sale 31| 9212 96
9313 951
673 Sale| 67 67%) 6414 068%
65 66

8012 maun
cena ====|10012 Sep ‘13
11214 1123|1121 May'14
111 112 (115% Aug'll
1053 =~--|107 Jan ‘1z
10113 102 [10114 may’l4

8813 . -.| 87 Feb'l4

8214 -...| 8112 Dec 1y =
11214 114 |113 Mmay'ld 113 1134

89 | 88344'ly "14] 883 92
== 1001|1008 J'ly '14 9914 10313

9813 ..--|100 J'n0’14 98 100
10214 o-a|102 May'l4
90 999100 J'ly '14
9913 Sale| 9873 9913

0913 J 'ne’'l4
1001g 10013
967/

9213 mcee

==
R0

o S =
ECCERCap P DTME L TG
5

=
'
e TN

CentBr U P 1stg4s 1948
Leroy & O V A L 1stg 55.1026
Pac R of Mo 1st ext g 451832
2d extended gold 5S..--1938
SsL Ir M&S gen con g 581931
Gen con stamp gu § 5s.-1831
Unified & ref gold 48...-1929
Registered -1829
Rivé G Div 1st g 48..--1833
Verdl V 1& W 1st g 58-..1926|
Mob & Ohlo new gold 6s-.-1927
1st extension gold 63-_--h}g§g

o
o

t—'-*:s-f-'v\‘:;'§= LR+

[elel =

?ahh>>

CLDPN—DRZ&a

‘-G-GDG-B"?Q"\'SLCOC.O
ZCOPTMPN0D=

;?III
nZ Duw

1]

St
NashvllloCh
Jasper Branch 1st g 631923
MeM M W & Al1st68-.-1017
T & P Branch 1st 6s 1917
Nat Rysof Mex prlien 43481057
Guaranteed general 4s...1977
Nas of Mex prior lien 4}48.1926
188 consol 4s. 1951
N O Mob & Chic 1st ref 531960
N O & N i priorlien g 6s._p1915
New Orleans Term 1st 45..1953

N Y Central & H R g 3451887
1997

(RO
ocZ

Registered .-
Consol gold 4s. -
Alleg Val ien guar g 4s...1942
114 DRRR B‘felst.suui'w
3 Feb '13 Phila Balt& W 1st g 4s...1943
9673 Feb *13|. = Sod Bay & Sou 1st g 58...2924
o 2(1)12 Apruu %uglb.\’uzgé,%wls 1st g 4"1322
e an gen 4s..
101s 104 |101 J'ne’l4 A Pennsylvania ()o——g .
7912 May'13 Guar 18t 8 4 48 cccacnax
82 8215 "8l Registered
Guar 3 }4s coll trust reg.-
, 89y Guar 3 4s coll trust ser B.1
8973 J'ne'14 I Trust Co ctfs gu g 334s--.191
78 78 Guar 3 }4s trust ctfs Oaean 942
7612 J'ne’14 Guar 3 }4s trust ctfs Do

EEccs
2

Mch
09015 J'ly '13
102 Jan 03

CC OOt

113 May'12|

102 10214
/10114 Mch’14
8412 Apr ‘14
8712 8712
08% May'l4
85 May'l4d
8433 Apr ‘14
0512 J’ly '14
9313 Apr '14
110 Jan '05
1013 Nov'13
1093 J'ly '09
9114 Feb '12
9013 Oct '12
8413 Dec '13
8614 May'14|-
0013 J'ly '12
05% Dec '13
109 May'10| b
9812 May'l4 9813 0813
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o 5 o P S i e D NSO
I

B
T ey B
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PNt BaZDR

- >‘-’-$"1"$
Q0=ZZCUUZ

o
MMMER e

>>>QZLL

Reglster
Beech Creek 1st gu g 4s..1936
* _Registered 1936
2d guar gold 6 -1036
' Registered
Beech Cr Kxt 1st g 3348
Qart & Ad 1st gu g 4s....1981
{ Gouv & Oswe 1stgu g 5s..1942 =
Moh & Mal 1st gu g 4s...1901]A 9 Serles
N J Junc R guar 1st 43...1986 meen| 92 May'ld Gr R & Lex 1stgug 434s_1941
B e |sneia Nk Lt
t & Harlem g 3348..--.2000|M-. 13 Deo * o 8 Acun e
L LG R T o ey i L e by Serles B 4348 Z1033 9812 J 'me'14 081z 081
I N Y & Northern 1st g 58..1927|A-O 102 Jan14{ 7771 1 Series C 48 1942 033% 9312 J'ly "14|-=~7 9313 031y
N ¥ & Pu 1st cons gug 45.1993|A-0| 85 91%| 93 Oct '13 POC&StLgudlisA ROLS 101 1003 103
| Nor& Mont 1st gu g 55.-.1916/A-O SEoSmaEe Beries B guar.. 1 -|102 2 Feb il 10014 10313
! Pine Oreek reg guar 6s.--1932|J -D! i FUTIN a v1  FS T Aok P
R W & O con 1st ext 58..71922/{A-0 -|1047 J’ne’14 10212 105 - e 02 J'me'ld 901 o
Oswe& R 2d gu g 55__..e1015| F-A 1001 Men'14)-2>[| 9915 1001 ||  Beries K 3345 guar g--- T Loy AL
BasonisgB iy D e dors Beties & fagas-—- dan s
¢ and 1st con S..-19 - '1 - ’ 108Ts 10018
| "'Og & L Cham 15t g}é 4sg 192:1; '.}3' 80 Sep;f *13|° O 8t L& P 1st con g bs-- 1061s May:14 10612 1061¢
! Rut-Canad 1st gu g 4s..1948| J- 92 J ne’09) Peo & Pek Un 1st g 6s =) -|10114 May"14 10114 10114
Bt Lawrd Adir 1stg 5s...1096] J - 108 Sep '12 2d gold 434s b1 Al N 80 89
| _2dgold 6s 199¢|A- “111912 Men"12|_ Pere Marquette—Ref 4s.. aaaa 101
{ Utica & Blk Riv gug 4s..1922|J - s ....| 95 Dec’'13 = Refunding guar 48.. 195
Lake Shore gold 3}4s....1997| J-D 84ls 84l 81 Ché& W M 58cun-
---1097| J-D 87 gg}a May'14 831y 8512
- A '3 8914 047
25-yr gold 4s 1 9273 1 7 Pt Huron Div 15t g B
ed 917 J'ne-fi 337: 8‘{7: Psm; '.l‘}xs si‘u 115: f&' )grtnsﬁ:?g,ll
ne 5 =
i pph L{‘;‘ 1st g 58 ~1940

99 May'll

ne
PrazE

T o e P o B S ST
\
PUNCDCG

B

>2

8 .. Series D 314s
103 Erie & Pgu gugadlis B__lggg

B R T 1

TR

Ly
e

T4

J'ly '14
65
Apr ‘14
765" May'1d
10812 May'l4 10812 1081y
152:‘N0‘g“ Y | BT
8 55| 923 9
0413J'ne'14 043 92::
gﬁ, 051g| 943  943] 2| 0313 96

y e P L anae weme
60 75 | 76'aMay’l4|----|| 75613 78
108 114 (112 Mch'14|--..|[11C 112
100 _._..[103 J'ly7'614 . 100 103

0

. _ Register 1
pads SR W e :
ahon C' st 58...1934|J - 10714 Apr '14 1071, 1071: || Pists B
Pitts & L Erie 2d g 5s..-21928| A-O 105 Apr ‘14 LoTe 1054
Pitts McK & Y 1stgu 6s.. 13013 Jan '09
2d guaranteed 0s 93 12314 Mch'12
Mllicfzi ees%u‘\'lmlsgg 85-_}915 06 Pk o e
gan Centra: 55 ....1031 —me|10514J 'ne'14 1051 10514
Registered...- - "1031]0-N 10314 Mayaal-- |15 103l < 6 9o
St iR tLodns sne
- 87 Feb'ld "§7° 87 || GeneralB0 -
JL & S 1st gold 3}4s...1951 2| 90 J'ne’0s eneral
4 1952 8313 Mch'14 St L& 8 ---= 75| 78 7313 80
-aw 8413 83127 'ne'14| 70 Gen 15-20-yr b - -=-= 40 | 30 36 | 7)| 35 b4
V4 943 933 933~ Tr Qo certfs of deposit-.-- 36 36 13(| 35 b65%
92% Sale| 92% 923 gouthw Div 15t & 59--—'13‘ 93 Deo '13 cot= eune

e ’ nding g4s- -1951 681z 691 838 78
85 | 85 May'l4 Refu i & 800 Mon'1] )

Tegiste 9013 Sl 93 de O G0 & 845192 110m 31y 1af== 707 Tidia
3 Sale| 0 9015 . 3 111213
N Y Cent Lineseq tr434s1922(J-J| 981s . 13 J'ly * §& M Ry refg4s-1930 7313 Sale | 7312 733 72 TN
N N oy Haven & Hartie oY € ool 1002 Ty 1 ol =i 1036(A-0)| memm | 7T Iy 12 8
Non-cony deben 48 —-.-.1 weee 77 | 78 May'14 Oé& M R & B 1stgu 551928 Ol aoea--..| 95 Mch'l4
NOn-conv 48—« —oo—=an 71956/M-N| -=am 77 | 76 May’14| 81 LS W 1st g 4s bd ctfs-..1089 8l1g 8414
Oony debentures }48--.~-1956{J-J| 6112 63 | 61 %3 |31/l 61 75 || 2d8 45 inc bond ctfs.--.-p1989 i XU
Oony debenture 6. -.---1948| J-J| 99% Sale| 9913 102 Qonsol fold 4S-cmmemana"1932 683 Sale 683 18
Harlem R-PtChes 1st4s.1054'M-N' 88 _._.! 9914 Nov'12 Gray's Pt T

¢-‘-h->'—'fl>3;>
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68 17
er 18t gu g 59-1947 meem aaa-l 0812Jan '14l._._" 0812 08::

MISCELLANEOUS BONDS—Continued on Next Page.

” Gas and ElectricLight
105 Sale|105 105 sll102 1041:|| Peo Gas& O l1stcong 65..-1043 11614 11733(11733 1173 114 117%
sfim—- 11413 J'ne’14]..._|[111 {%22‘,;‘;%12 gold s 1947 e 1003 Sale mous 10034 9833 10113
~me=|11313 Apr 14| . ..||113 = b9  Sep "13|-~.. -
88 *ay14|-o-|l 86 Oh G-L & Oke 1st gu g 551937 1031 1035|1033 e 14| 1607 103%
102 102 2|({100 Con G Coof Ch 1stgu g 551936 10014 10114{10113 May ‘14 9014 10113
10014 Saje(100ty  100%] 3| 97's 1014|| Ind Nat Gas & Oil 30-yr 58 '36 93~ Mch 12 W r s
903y 911g| 905 907| 881y 911z]| Mu Fuel Gas 1stgu g 5..1947 1003 10013 0013 100%
108 —...|1013 Jan '14|____|[1013 1013 Philadelphia Co conv 5s...1010|F-A| ____ 98 | 9

105 Sale |105 05 Cony deben g 5s 1922 96" 97
8673 871g| 87 871sl 8 73;|| Stan Gas & Il cony 8 f6s..1926 as p 88
1 _...|l108 109 ||Syracuse Lighting 1st g 5s..1951 9012 o ooe 100 10032
NY&QEIL & P 1stcon g 551930 4| -_-|l101 101 sryracuse L & P bs 1054|J-J| ... _| 8513 J’ne’12 s
N Y & Rich Gas 1st g 5s...1921|f1-N 0213 J'ly '09 Trenton G & E 18t g 5i_...1940 —w-|10112J'n0E 14 101131011y
PacificG & EICo Cal G & I Union Elec L & P 1st g 551932 100 May'l4 100 10013
Qorp unifying & ref5s....1937|M-N 23 03 Ref & ext 8 -==1033 0413 0413

Pac Pow & Lt1st & ref 20-yr. = Ution E1 L & P 18t g 58----1050{J-J| 101~ __..|101 Mchil4 101 101
B ref 58...-..1957|J~J 1001 Dec '11 i Foas

3

Gas and Electric Light
Kings CoEIL & P g 5s....1037
Purchase money 68......1997
Qonvertible deb 6s 1925
¥d &1l Bkn 1st con g 451939
Lac Gas L of St L 1st g 551019
Refand ext 1st g 5s 1034
Milwaukee Gas L 1st 45._-102;
194

1 'Ilb

LE00ZOHLBO

P =
Ed K11l 1stcons g 5Saaan

BT e EDOCIRR

'
B

bs Internat Series .1030|F-A 80 | 883 Iy '14|_. .|| 88% 00% Utica Gas & (=
Pat& Passaic G & 1 5s_.__1949IM-8) 100 _.-- mo‘.yag *14/--77|l100 100 |l Westchester Lug g 0s 10453 1047105 _J'ly '14

*No price Friday; latest bid and asked, ¢ DueJan, 0 Due Feb. ¢ D;Jo May. ¢ Due June. & DueJuly, o Due Oct, p Due Nov, ¢ Optlon sale,

gitized for FRASER
p://fraser.stlouisfed.org/
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ONDS
N. ¥, argog EXCHANGE
Week Endizg July 24

Week's Range BONDS Price Week's l Range
Range or since N. Y. STOCK EXCHANGE Friday Range or since
Last Sale | & Jan. 1. Week Ending July 24 July 24 Last Sale : Jan, 1.

Low High .||Low Hign|| Wabash (Concluded)— Low _ High NLow High
4| 81 81 3| 77 84 Kquit Trust Co :tfs s6%Jan "14[ ___H 565 565
1011z ... _|104 Oct '09 Do Stamped. e ile| 4212 45 1
== -—~-| 8513 Feb "14 3 Det & Ch Ext Ist g -1941| 7-J ===a 102 108 Noy'13
8453 8515 85 85 2 Des Moin Div 1st g 4s...1938 ceme----| 80 Aug'l2
P e P Om Diy 1st g 3 4s 1941 65 69 | 65 Apr'H
76 Sale| 75% 761 3 Tol& Ch Diy 1st g 4s_.--1941 —ene 48 7:_4'3 May 14
73% Sale| 73% 7334 313 7811]] Wab Pitts Term 1st g 4s-.1954 8 eo.| ™ 81y
84  85lg| 8512J'ne’14 8 Cent and Old Col Tr Co certs- 712 8l 7l 8
8658 ....| 8513 Mch'l4 S, Columbia Tr Co ctfs A Sy e 7. 7
10018 ~..-{10314 Jan 13 Col tr ctfs for Cent T'r ctfs . - - ——— 7 Cfeenx f
100%3 ....|104 Nov’12| - 2d gold 4s. 1954 —em- 78 73 J'ly '14
w=n= ----|1017 Feb '14 101%; 1017 Trust Co certfs.._ e i [, SE
10415 | 10413 J'ly *14 10212 105%2|| Wash Term] 1st gu 335 833 .| 8312 J'ne’14
10314 1031{1031y 1031y 10315 1035 || . 1st 40-year guar 4s 096 ----|100 Sep "1z £
~---105 |101% Oct '18 West Maryland 1st g 4s_._1052 60 Sale| 59 601 5813 80
West N Y & Pa 1st g bs... 1037 10213 1051
80 Sale| 89 89 89 904 Gen gold 4s 1043 I 75 &2
90 90 Income 5s d
8513 Sale 843 92 || Wheeling& L E 1st g 55-..19206
1017 Sale 9915 103%|] Wheel Div 1st gold 5s...1928
9313 Sale| 93 9314 911; 94%|| Exten & Imptgold 5s._._1930
wen ane weee ----|| RR 1st consol 4s 19
Y1l cmm 4 13g 91  91% 20-year equip s f 5s....1922
861z - - 853 871s|| Winston-Salem S B 1st4s..1960
1025 —— - 103 ~ 103% || Wis Cent 50-yr 1st gen 4s5..1048
101 ____|102% Apr '14 101 1023%|] Sup&ZDul diyv & term 1st 45 ‘36
10233 Sale |1023y 1023 10233 1023 B
102  10415|10413 J'ly '14 101 1041z|] Manufacturing & Industrial
0! 109 J'ne'ld 109 109
o] 94 May'l4 033 951;|]]Am Ag Chem 1st ¢ 5s
105 1081108 Mch'l4 108 108 ||Am Cot Oil ext 4148
e 10415]103 Mch'l4 10112 103 Debenture 5s
10713 109 |10712 J'ly '14 10613 1075 || Am Hide & L 1st s f g 65 .-
10614 107 (10614 J’1y '14 10614 10715|| Amer Ice Secur deb g 6 ...
109 -...|112 Feb'07(...- Am Smelt Securities ¢f 65.1926
1013 ....|10112 Mch’14 Am Spirits Mfg g Os. 1015
10112 Nov'13 2 A
0112 Sep '12
458 845

Interest
Pertod
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ZrEpproc
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ZLOLCLZOL 227 OUPPELEL -t tututne O

Oar Cent 1st con g 4s__
Tla Cent & Pen 1st g 5s.
1st land gr ext g 5s
Consolgold 5s
Ga & Ala Ry 1stcon 5s..
Ga Car& Nolstgug 5s
Seab & Roa 1st 5s
Bouthern Pacific Co—
Gold 4s (Cent Pac coll) k1949
Registered - k1049
20-year cony
20-year conv 58 ...
Cent Pac 1stref gug 4s
Registered oo
Mort guar gold 3 }4s.__
Through 8t L 1st gu 4s.1954
GH&SAM& P 186681931
GllaV G & N 1stgu g 5s.1924
Hous E& W T 1st g 58..1933
18t guar 5s red 193
H& T C 1st g 5sint gu--1937
Gen gold 4s int guar....1921
Waco& N W div 1st g 651930
A&NWlutgu’IQSS 1041
Morgan's La
1st gold 6s
No of Calguar g 5s 8
Ore & Cal 1st guar g 58..1927
8o Pac of Cal—Gu g 5s..1037
80 Pac Coast 1st gu 4881927
Ban Fran Terml 1st 4s..1950
Tex & N O con gold 55..1943
80 Pac RR 1st ref 48 ._.-1955
Bouthern—1st cons g 6s..1994
Registered 1904
Develop & gen 4s Ser A..
Mob & Ohio coll tr g 45

Bt Loulsdiv 1st g 4s.....1
Ala Cen R 1st g 0s.___..1
Ala Gt Sou 1st cons A bs.
Ath& Danv 18t g 4!-----}325
2d 48 gencncccncan ————
$1& Yad 18t g guar 451049
ol & Greeny 1st 08 1916
E T Va& GaDiveg 5""}3%6

CLOBE
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o o e e i
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100 102 |102 J'ly '14
*951g o] U512 NOV' 13| ...
931y 97 | 91 Feb'l14(.._.
74 Sale| 74 7415l 11
= 90 Apr‘'i4|.._
863 ....| 88 Feb 14|.__.
875 88l 5

88 88
8712 88%| 883 J'ne’'14|. ...

Bhuh:ﬂhzz>u>mﬂ

o

10014 1003s{ 1001y 10014 9733 102
09 9915 99153 J'ly 14 08 9913
0433 95 | 9434J'ly '14 80 951

10214 Sale : 101 10313

84 87 | 88 J'ly‘ls 78
10314 10412| 10415 J'1y '14

cmea 95 | 043 943,
9 94 J'ne'ld

12213 J'ly '14

12135 May’'14

i

0
¥

LU )
PCEMPEECH
LZEBOOLNE Cnz

841; 88
96 96
1043 Sal 1091¢ 108" ritg Paper 1 5
e 14 106 g Paper 1st s f 5s.
- 10 leimiast Baldw Loco Works 186 so-=1040 1
721g Sale| 72 72 : Beth Steel 1st ext s £ 5s_.___1926 100 Saie
79 Sale| 79 80 4 15t & ref 5s guar A 1042 8573 Sale
10413 Mch'14 Cent Leather 20-year g 531925 9913 Sale
86 J'ne’l4|. 83% 86 ||Consol Tobacco g 4s. 1951|F
1043; J 'ne’14
1,

0

ZornnZ 20 ittt O N2t Ottt Uttt N Ot e O
'
0

23
>hhhh>h$h>h?ha>h5hs=>wwqg
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=
%,

Corn Prod Refs f g bs.... ]
993 May’14 18t 25-year s f bg 1934[M-N| 0415 943
8813 J'ly '14 8613 8813|| Cuban-Amer Sugar coll tr 651918
8214 Feb '12 Distil 8ec Cor cony 1st z 5s_1927
e o I ceen ----||2 I du Pont Powder 414s_.1936
101% Feb ‘14 10153 101% || General Baking 1st25-yr 63.1056
----|108 J'ne’l4 1043 106 || Gen Electric deb g 314s.__1942
10712 1081{1071s  1071z|  3{[10514 1081s|| D ebenture 5s 952
10313 ....|1031p 1031, 10312 1031, || Gen’l Motors 1st 915
6413 May'13! Il Bteel deb 434s_____ -~ 1940
109 J'ne’ld 108" 109 " ||Indiana Steel ist 55____"""1952
1101 May'14 109 1101}|Ingersoll-Rand 1st 5s.....q1935
10513 Nov ‘12 _|{Int Paper Co 1st con g 65..1918
79 Mch'13 Consol conv s £ g 5s
1007 J'ly 14 10 Int 8t Pump 1st s f 5s
10314 Feb *14 Lackaw Steel 1st g 5s
.| 73 ?ep ﬁ’ vy, owess éit con §s Series A
101 J'ne’ -year convertible 5s 1915
112 Oct '06 .|| Liggett & Myers Tobac 75.19
103% Nov'12 b C I8 1051
102 Dec'13 ey
104 Moh 18| fi- 2" __CCH B8 e T 1951
10413 May'14 10212 1041, || Mexican Petrol Ltd cnv 6s A.."21
104 104 1110315 105 ||, 15t lien & ref 6s series O__1921
931 J'ly '14]. 903 93y||Nat Enam & Stpg 1st 55..1929
92  J'ne’13|_ Nat Starch 20-yr deb 5s_..1930
10014 May'14 10013 1001, || National Tube 1st 5s 1952
9612J 'ne'14 961z 08%||N Y Air Brake 1st cony 65.1928
101 J'ly '14 100 101 Rnllwag Steel Spring—
107 J'ne'ld 1033107 || Latrobe Plant 1st s f 5s._1921
8814 May'14/- 8514 001p|| Inter-ocean P ist 183
103 " J'ne’14 1013 102
991g 104

e

>
1

BOLLON L O

10155 1013
102 .n.-
10014 101
75 I8
45 46
a0
7113 Sale

Sale

o0
2> o o o e o I L oo I o s e S e

Remex

; Mortgg
Rich & Dan con
. _Deb Bs staripe
Rich & Meck 1st g 4s-
go Qar & Ga 1st g 58
lrzllnla Mid ser O 6s

4-58.

6‘

Bt et 0 DD O RO

General b
Va & So'w'n1st gu b
1st cons H0-year 68.
W O & W 1st cy gu 4s
West N O 1st con g 68
Bpokane Internat 18t g 5
TerA of St L 1st g 4148
1st con gold 5s...189
Genrefund s f g 4s.___
8t L M Bge Ter gu 1 6s
Tex & Pac 1st gold Ss....
2d gold inc 5S.aa__
La Div B L 1st g 5s 93
W MinW & N W 1st gu 55.1930,
Tol& O O 18t g 585 1035
Western Div 1st g bs...
General gold 5s
Kan & M 1st gu g 45
2d 20-year 5s
ol P & W 1st qold 4s__..1017
olS5 L& Wprlieng 3148.1925
b50-year gold 4s 195
Colltr4sg Ser A____. --a1017
Wor Ham & Buff 1st g 4s..h1946|
Ister & Del 15t con g 58.1928|
1st refund g 4s. 95
Union Pacific—

i
1
l
'
i
[

100 100
98  98%| 981, J'ly '14

0713 98Y| 9713 971
911y 921z 9113  Olip
1047 —--~-1103 Apr'l4
94 Sale| 04 04
——=a 88%| 88 88
99 Sale| 99 101
en=a 80121 90 Feb'l3
-ee= 89 | 9114 Jan '13(.
-e=a 83 | 83 J'ne’14|.
18 Sale| 18 20
10213 Sale |1021 1023
10253 Sale |10213 1027
cecnee=s|103 Jy ‘14
9713 Sale| 071y 98
10134 Sale
9612 Sale| 96 961! 3l| 8913 9612
9914 Sale 1 991 3|| 963 90%

M:
M
M
M
M
M
M
J

A
F
J

J

POLLS O
10 | LU
22 500%
5

Ut 2000~

Lo
V)

s
J

g

o ...
CECNCCEPPPG BECCEPEPSPRED

10112 Apr 14 U 8 Red & Refg 1st g 6s...1931
871y " 871y 8714 J 'ne’14|. :|| U 8 Rubber 10-yr coll tr 651918
981y 981p| 981y  98Y U 8 Steel Corp—|fcoup ..d1963
70 | 75 May'l4 8 I 10-60-yr bs\reg ...d1063
8034 J'1y '14 Va-Oar Chem 1st 15-yr 551923
4415 461 20 West Electric 1st 55 Dec 1922
ee-a 48 | 43 J'ne’l4 Westinghouse K & M s f 55..1931
85 86 | 85'3J'ne'l4|. 85 85%|| 10-year coll tr notes 5s..1017
101 meen lollgf\'ly '1: 10211 1%34 Miscell
7478 o] 76 r 'l 7 ldiscellaneous
s D ﬁdug;r Ih&x (c/olll tr g 4s K 79 81 793 7313 gg?
085 Sale| 98 983 051z 083;||Armoul Jo 1st real estd 14s '39 9213 Sale| 9214 923 8913 s
= - 983 981y 9814 || Bush Terminal 1st 45.. ”1952 8613 90 ne’ 8612 88
9013 Sale gg'a 15 9212 595 89
045 Sale| 0453 945 —een=1060) 8713 Sale
9213 025 _|| 913 94 ||Chino Copper 1stconv 6s..1921|J-J| caec =166 Apr‘lé
11015 11011101 __ 110 1001 110% || Granby Cons M S & P com 6s A'28|M-N| 101 1021|1021 J'ne'14
1073 1081,{107% J 'ne' 14| 1056% 108 ||1nspir Cons Cop 1st conves 1922(M-S| 101 102 [1011; 102
o 0 7| 11|| 8914 9414||Int Mercan Marine 4 -1022|A-O| 4713 Sale 58
-|{1nt Navigation 1st s f bs..-1929|F-A| ... 73 72
90113 001 |socoimass -||Montana Power 1st 5s A ...1943 J-J| 921 921z 9235 923
om eeea| 98 Apr‘1s Morris & Co I1stsf434s __._1939|J~J 8813 Jan ‘14
Cooo oooo| 92u May'14 Mtge Bond (N ¥Y) 45 ser  --1966|A-O 83 Apr'l4
= 94 Oot '12 20-yr 5s serfes 3......1932(J-J 100 J'ly '14
A i D RSty R RO A
- 5 g & 1 1 J'ly '14 10153 W 18t 58 101 J'ne’'l4 .
abash 18t gold 5s 1939|M-N| 1001, 1311: 13&: .m? "4 94 100 ||NiagLock & O Pow 1st 5s vz 93
. Debenture Series b TTIT..| 90 J'na'l2 5 8:2:?‘;2&4’:’:3‘.,5 e
1atllen equip 8 fd g 55.._-1921(M-8| __.. 90 | 90 J'ly ‘14| P Bew OOty N 7 on.bs.
1st lien 50-yr g term 45..1954|J-J| o .. ....| 78 Apr'ld. ... RayConsCo P 1 gen 58
1st ref and ext g 48......1056|J-J| 453 Sale| 45 48 | 121|| 45 8i 24 oS prer st cony
Cent Trust Co ctfs. cee)onee] coue 50 | 5014 May'l4|..- erra W ower 1st 5s..1949|F-A| ... 931
DO Stampede..ooeoemeodomol 2222 _2_ | 53 Aprt14l_2__ 50 561,V Wash Water Pow 1st 5s...19391J-Jle____ 102 11031 Jan 14

MISCELLANEOUS BONDS—Concluded.

e
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20-year cony 4s.. =

st & rof 48, ¢2008

Ore Ry & Nav 3on g 4s..1946|

Ore Short Line 1st g 6s..1922
6

B

1st consol 7 55 ... __...1940
Guar refund 4s..._ -1929
Utah & Nor gold 6s....192
1st extended 4s......1933
andalia cons g 4s Ser A.1955
Consol 4s Series B._..1957|M~
Vera Cruz & P 1st gu 434s.1034|J-J| ...
Virginian 1st 5s Series A ._1962|M-N| 9815 98%

9 9
103 ....]108 May’ll t

e e e T

N [N

=T
(4

Coal & Iron Telegraph & Telephone

Buff & Susq Iron s I bg 02 Iy "14 Am Telep & Tel coll tr 4s..1920(J-J| 891z Sale| 891, 8912
Debenture 58.cw.. Jly '14 Convertible 4s 193 100 | 96 J'ne’ld
Col¥ & 1 Co gen 87 J'ly '14 86 99 20-yr convertible 434s.._.1033 9 9718 9914
Co! Fuelgen 6s..._. 10413 105 J'ly '14]. Qent Dist Tel 1st 30-yr 55.1943 093] 9914 091y
801 [ndus 1st & coll 5sgu “737| 78 73 23, 82 ||Commercial Oable 1st g 45.2397| 80 . 8814 J'ne '14
ons Ind Coal Me 1st 5s...1935/J-D| Z--- 71 | 73 Mch'14] Registered ---2397 79 Apr'ld
QCons Coal of Md 1st&ref 5s 1050|J-D| "85~ 92 | 8915 J'ly '14 89 Cumb'd T & T 1st & gen 551937, 97 971y
COontinental Coal 1st g 5s..1952(F-A| 89 0915 Feb '14 Keystone Telephone 1st 551935 891> __..| 8014 Mch'14
Gr Riv Coal& O 1stg 65..21010|A-O| .__. “0813|1025 Apr '06 MetropolTel&'Tel 1st 5 £ 551918 100% Sale |10053 _ 1005
Kan& HO& O 1stsfg 55.1951|J-J " 931 03  Mch'l4 Mich State Telep 15t 5s......1924 983 99%| 087 J'ly 14
Pocah Con Collier 18651551957\ J-J| 8515 867| 8613 J'1y '14 N Y'& N J Telephone 5s g~.1920! ~ 10314 May ‘1l
t L Rock Mt& P 1st55...1055|J 76 81 | 7813’1y '14 77 82 ||N Y Telep 1st& gens 43451939 7% 073
enn Coal gen 58ecucnn...105 1023 . __|10255 J'ly 14 9713 10313|| Pac Tel & Tel1st 55 -193 06y 965
Birm Div 1st consol 6s...1917| 102 1034|102 J'ne’l4 1011z 103 || South BellTel& T 1sts f 55 1041 071z 073
Tenn Div 18t g 68-~~..-a1017|A-O| 102 10314(1017 J'ne'14|-..||101 ~ 1021z|| West Union col tr cur 55...1038
Cah C M Qo 1stgu g 68..1022|J-D| 101 ____|10114 Mch'14 10114 10114|| Fd and real est g 4}4s8....1950)
Victor Fuel 15t 8 £ 58..--..1963|J-J| ____"74 | 73 Apr '14|. 73 78 Mut Un Tel gu ext 55....1941 s BT
Va Lron Coal&Coke 1st g 58 1949/M- 90 911) 00 90 90 95 Northwest Tel gu 424s g.1034 cmee ===a) 93 Jan ‘18|....

*No price Friday: latest bid and asked. @ Due Jan, ¢ Due April, ¢ Due May. ¢ Due June, # Due July. ¥ Due Aug. oDve Onss, » Due Nov. ¢ Due Dec, § Option sale

917 923

-
EZEcto

L5
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gitized for FRASER
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CHICAGO STOCK EXCHANGE—Stock Record.

Sales of
the

260

STOCK 5—HIGHEST AND

Range ror Prevtous

LOWEST SALE PRICES.
Year (1913).

STOCKS
CHICAGO STOOK Range stnce Jan. 1.

Week.
Shares,

Friday
July 24

Thursday

Wednesday
July 23

July 22

Tuesday
July 21

Monday

Saturday
July 20

July 18

EXCHANGE

Lowest.

Highest,

Highest,

Last Sale
Last Sale
Last Sale
Last Sale
*33 90
3413 3412
Last Sale
*21g 212
301z 3012
#6713
Last Sale
Last Sale

Last Sale
Last Cale
Last Sale

12 May'l4
40 June'l4
21 June'l4| .

Ty

i

25 Feb'l4

2713 J'ne’l4
91  July’l4
39712July’14
132 July'l4
33 July'l4
76 May'l4
12112Feb’14
65 66
4912 July'l4
21213July’14| .
13514 13514
12 Feb'l4
77  Feb'13
0415 0415
2314 Mar'l4

104,My 14
7634Aug’12
130 July'l4
127 July'l4
11713 11713
*120 121

39 July'l4
1201z 12012
76 July'l4
97 July'l4
12 Mar'l4
30 Mar'l

19212 19414
*123 125

2813 Feb’'l4
86 Feb'l4
1061z 1063

*041y 941y
1|  Last Sale
*104 105
621 63
Last Sale
Last Sale
Last Sale
Last Sale
116 116

130

121

40

121

*7313 77
*0l1y 951y

*9 10

*25 28
19212 19212

*123 125
*3113 331z

*8 87
10614 1067
23713 23713
10512 1051
15313 15312
6112 6112
11314 11314

3

15415 1541
11g_July’13
59% 60

237
#1051z 103
*154 1541
“§0iz 601z
RS g . 2|3% May'id
2 3 12y"14
Last Salel9133 May'13

= Amedct.n Can

Rallroads
ChicCity&O Ry ptshcom
D ef

Chle Ryl p:rs otf 1.
Ohle Bys part ctf “2
()hlc Rys part ctf **
Chic Eys part ctf "4 %
Kansas Oity Ry & Lt. 100
Do 106
Streects
Do p
iMiscellanoous

Do
Amer Telep & Teleg-_loo
Booth Fuberies com.. {oc

Cnl &. ("hio (‘"nal & D 100
Chie Pneumatic Tool 100
Chicago Title & Trust 100
2|Commonw'th- Edison.100
Colr)u Prod Ref Co comllgo

Internat Harvester (10100
Knickerbocker Ice pf- 100
National Biscult

0

Pacifie as & K1 Co.-100

People’s Gas L&Coke.100

Pub Servof No 1lllcom 100
ot prefdis Sonac=l

Rumely eommon----lgg
m At aaal

Sws—Roebuck com--lgg

Ewﬂl & 100
The Quaker Oata 00-100
Do ref. 100
Union arblds Co..-100
Unit Box Bd & J* Co-100
U 8 Bteel eom 100
Ward, Montg y & Co plre

12 May2:
3613 J°
21 J'
61 J’
883 J'ly 22
27 Jan &
6 May 7
2 Jan 14
17 Jan 15
35 Apr 8
41z Jan 7
25 Jan 26

25 Apr 18
891z Jan 2
30712 J'ly 10
128 Mch14
30 Jan 9
76 Jan 8
118 Jan 2
267 J'ly 21
65 J'ly 22
4915 J'
49 Apr 25
2091z J'ne &
133 Jan 20
9y Jan 9

911z Jan 2
2314 Mcn 30
10012 Jan
597 Jan
10412 May11

1233 Jan 14
12114 Feb 16
7105 Apr 29
115u Jan 27
Jan

Avpr 25
May29
May20

Mch 23

Mch 23

203 Jan
5513 Feb
25 Jan 19
70 Jan 21
093 J'ne 24
3573 J'ly 6
81z Jan 29
4 Jan 2
37 J'ly
60 J'ly
41z Jan
25 Jan

3473 Jan
053; Jan
440 Feb
13413 Feb
44 Jan
92 Feb
124 Jan
5013 Jan 21
8415 Jan 27
4913 J'ly 15
60 Feb 13
218 Mch17

Mech16

31
ne 12 2
ne 1
ne 1

241y J'ne
70 )y
88 Jan
18 J'ne
51z J'ne
2 J'ne
16y J'ly
3512 Nov
433 Dec
25 Sep

2113 J'ne

v 81 J'ne
400 Oct
125 Dec
28 Nov
78 Noy
110% Dec
4013 Dec
7313 J'ne
40 J'ly
4713 J'ne
200 Apr
uls ’llg Dee
J'ne

16
G
31
4
28

Iy 16

2

Q

9

173 Jan 14
403 Jan 14
19713J'ly 3
125 J'ne 8

&

4012 Aug
155 J'ne
117 May

1514 Nov

66 Nov
101 J'ne
195 J'ne

99% J'ne

5142 Dec
1 Jan

50 J'ne

105lz 'eb

3 21
101121 eb 27
250 Mch21
107 Feb 28
15812 Mch24

6713 Feb 13
114. Mch17

45 Meh

4012 Jan
12914 Jan
500 Feb

10773 Mch
280 IFeb
10813 Feb
218 Nov

J'ly
811‘ Mch

G612 Jan 14

112

Chicago Banks and Trust Companies

Dividend Record
Lass Paid.

o

June 30°14 11
Jan ‘14, 8
V.95, p. 1585
V.05,p. 044
3

Capital
Stock. Per-

NAME,
{od.

in
1918.
11371 P
6

An
an. 27 |'13.
us, Oet|7 *11

Bid.

184
225
104
150
278
404
k220
250
170
418
350

218
120

(002 om

American Btate..
Calumet National
Capital State....
Coutral Mfg Dist.
Cont & Com Nat.|?
Cern Exoh Nat..
Drexol State

Drovers’ Natlonal
Englewood Btate.
First National...
FirstNatEnglew'd
Woreman Bros...
¥t Dearborn Nat.
Halsted St State.
Hibernian Dk Assn
Myde Park State.

4
14
4, 2)4

2
June30'l4 41
June30'14, 213

e
Llve 8tk Exch Nat
Mach &Trad State
XKat Bk of Repub.
Natlonal Oity.---
Kational Produce
North Ave State.
¥orth 8ido St Sav
Worth West State
Ogden Ave btate-
People’sBtk YdsSt
Second Beourity.-
t;

QJ

Q-J |June30'14,13§

July '14 14

(July 14, 13

July '14, 14

July 4, 1%
p. 1944
14, 213

.93, p.12

Q‘J
Q-J
‘12,

Q-J
1°'11
Q-J
Q-
Bouth Side Btate. Q-
State Baok of Chie

tate Bankoiltaly|
Yards Bav.
nion Bk of Chic-

Washingt'nPkNat
mtral Tr Coof Il
eago Clty B&T
ago Sav B &T
foago Title & Tt
olonial Tr & Say
nt & ComTr &8

June 30°'14,4
May'l4, 3
Q-J [July 14, 234
July '14, 234
July ‘14, 6
July '14, 114
July '14, 234]:
Q-J [July '14, 2
e note ()
July '14, 2}5
Dcc30'll.

First Trust & Sav
¥s DoarbornTr &8
Frauoklin Tt & Sav
GQreenebaum Sons
Guarantee Tt & 8
Marris Tr & Sav..
Home Bank & Tr.
IMinols Tr & Bav.
XKenwood Tr & Say
Lake ViewTr&Sav
nlaSalleStTr&Sa
Liberty Tr & Sav.
Market Tr & Sav.
More'ntlieTr&Sav
Merohantsa’ L &Tr
Michigan Ave Tr.

©Oid Colony Tr &8 Beg. b
People’s Tt & Sav

Puliman Tr & Sav

9a&2e
8

July

NAME.

Capital |Swrp. &
Btock. 1|Proftts t
(00s om|ilted.)

Lividend Record

In
1913,

Per-] Last Paid.

0

$200,0
1,000,0
200,0
1,200,0
400,
200,0]

Bouthwest Tr & 8
Standard Tr & Bay
Stockmen’s Tr & £
Unlon Trust Co--
Wost lldo’l‘rlzsn
Woodlawn 1T & 8

Q- [July '14, 114
6 |Q-M|July '14, 14
(] J-J |July ‘14, 3

8&3¢ |Q M |July ‘14, le
12 |Q-M|[Mch.31'14,3
10 | QU [July '14, 2}4

8
8&2e
10

Chicago Bond Record

BONDS
CHICAGO STOCK
EXCHANGE
Week Ending July 24

Price
Friday
July 24

Week's
Range or
Last Sale

Sines
January 1,

Am Tel & Tol coll 4s....1929
Armour & Co 4349......1939
Auto Eles 15t M 0s. 1 y

Cal Gas & K1 unu & rof 58 1937
Chilcago City Ry 58 1927
Chie City & Con Rys 53.d1927
Chieago Llev Ry 68 1914

Chie Pneu Teool ln 6:--0}93;

Chie Rys 48

Chie Rys coll 8s

Chiec Ry Pr m M g 43.c1927

Chig Ry Adj Ino 45...61927
Chloago Telephone 53...1923
Cicero Gas Co ref G m..1932
Commonw-Edison 5s....1943

Dia Mateh Con deb 6s...1920

Int Har 3-yr 5% g notee.1915

Inland Steel 1st M g 0s..1928

Kan City Ry & Light L,owx
b8

Lake 8t Kl—1st 58
Mete W Side K1 1st 4s...1938
Extenslon g 43 1938
Mil Bt Ry & Lt 18t g 53..10206

do ref & ext 4}4a..1931
Morrls & Co 4}48 103!
Nat Tube 18t g §3....-.-1052
Nor Shore El 1st g 53....1922
do  let & ref g 89...1940
Nor 8h Gas of 11l 1st 53..1937
N W G L & Coka Co 53.-.1928
Ogden Gas 69 cccaaee. -1945
Peop Gas L & C 1st 031943
Refunding gold 5s 1947
Chio Gasg L & C 1s8 53.1937
Consum Gas 18t 58....1936
Mutual Fuel Gaa 15t 53 1947
Pub Serv Co 1st ref ¢ 5s.1950

Swift & Co 18t g 55.-....1914
1at 81 g 58..-.1044

coll
Unlon Klee (Loop) 59....1945

Western Kleo Co 53.....1022

Slieridan Tr & Sav 6

Commonw Eles 53...01943|)
Cudahy Pack 1st M 53...1024|)

Gon Mot 6% 13t L notes.1915|4

< o
;‘-‘-;>:cw>>z*—-q«—q«-

South Bide Elev 4345...-1024|J

-~>w~h>1;

-

LI S0 I I I B )

=G—‘-7‘-
(N
i)

=
(IR IRCIRU I DU A T A A T I I A |

ZOwwOZE»r 00 Z > >
rrvywy -

U S Gypsum 15t g 53....1922|)
J - It

Note—Accrued Interest musit be

1h>>00>uu0>2
e

Low High
91 Feb '13|.
92 July'l4
821 April'12|.
0613 May ‘12].
997 997
79 June'l4
100 June'l4
95! Apr '14
9815 981
92 92%
7713 773
9473 July'l4
100 Jan ‘12
67 67

451z July'l4
101 July’14f.
97  June'l4
102 10213
10113 July'14
10093 wune'14
1021y July'14
993 April’l2
10053 May'l4
105!g April'12

90 Oet '12
60 July'l4
81 July'l4
7914 May'l4
10475 Apcil'12
95 April'12

Bia

17025 027

p S,

1 607
78

Ask

$ 9814
92

t 7713
$ 9412

$ 62

t 44
210034
S r

102
$1011g
$1003

0713 June'13
0512 Bepg '12
9914 June'l4
95% July'l4
11512 Sept'l2
1003¢ 10034
1033 June'l4
10034 Mch 14
10014 108‘4

90 9

9213 July'l4
10013 Mas'1l4

9613 063

081y April’12
83  July'l4|-a.-
100 May ‘1%
205 Dec 13|emam

Sale
10113
Sale
Sale

023

96% Sale

102

‘0. |Low High

893

-——

added to all| Chl pricel:.

. '*Bid and ask pﬂoel:noulelmmada n this day.
price Friday; latest price this week, §Sept. 1 1911,
d Due June. ¢ Due Jan. 1. e Extra dlv. kNew stock.
Q.-F. ! Deo 31 1013, ¢ Ex-24% acoumulated dmdend.
with. p. 1000, 574. & Ex-dlv. and ex-stock dliv.

plul 81 000.000. J Ex-50%, stock div. y Includes extra dlv.
terly thereafter, r March4 1914, o April4 19014,

1 Dlvldendl not published:
4% of this ls extra.

3{ aseeasment pald.

gitized for FRASER
p://fraser.stlouisfed.org/

n Suspended business June
m Speclal meeting Sept. 29 to vote on

tJune 30 (close of business) for national banks and July 1 (opening of business) for 8
: stock all acquired by the Continental & Commerc'al National

orted beginning April 18.

o Pald 6%
12,

rep!
in capital to $400,000 authorized Sept. 24, a cash div.
reg. and 134 extra on old capltal stock
V. 08, p. 1824, 1896, pDeclared 5%, payable 2% % J
increasing stock to $2,000,000.

Bank,
¢ Divs, are pald Q.~J.,
of 75% belng pal

tate institutions.
a Due Dec.
with extra payments

3} No
a1,

000 80, 134 %
ot 560, ) 804, L35 7% 3¢ oane
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THE CHRONICLE

Voluine of Business at Stock Exchanges

TRANSAC’I‘XONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Btocks.

.

Ratlroad,

Week ending
July 24 1914,

Shares. | Par Value,

&c., Stats
onds. Bonds.

107,613

300 608

15,97

$9,581,325
u,_’OO

26,924,800

$778,000
1 303 500

1 43(},.:00
2,304,500

45,000

2,016,500

$18,000
97,000,

73,000
2,864,500 16,000
36,000

1,211,719/$108,873,325

$11,208,500

$285,000!

$20,500

Bales at
New York Stock

Week ending July 24.

Jan. 1 to July 24.

Ezchange.

1914,

1913.

1914, |

1913,

tocks—No. shares... 1,211
-~ 3108 8

RR.and misc, bonds..

$20,500
28
11,208,500

719

5,000

1,648,899
73 325/$150,665,025
$1,700 $1,000

$146,000
8,711,500

$5635,100
31,822,500
377,365,000

579,000

42,227,85! 50,178,443
$3,693,745,029| $4,623,761,600
$267,800 $93,900

$775,600
18,614,200

292,066,100

Total bonds. $11,5

14,000

$9,436,500

$409,722,600

$311,455,900

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANG

ES.

Week ending
July 24 1914,

Phtladelphia,

Unlisted

Bond
Sales Shares. | Shares.

Bond
Sales.

Total

$9,000 781

9,300 3,032
21,000 4,856
82,900 2,477
45,000 4,449
31,500 4 3,668

$22,900
23,500
36,300
49,500
53,000
62,200

$148,700 19,263/

$247,400

o o 2
Note.—Boston “Unlisted Department” discontinued May 1.

Inactive and Unlisted Securities

T All bond prices are nuw “and interest” emcept where marked 1"

Btreet Rallways

New York Cliy
Bleeck 8t & Ful Fy stk..100
1st mtge ds 1950, -J
B'y & Tth Ave stk 1
Breadway Surface RR—
1at 53 1924 -
Cent Crosstown stock..100
18t mtge 6s 1922____M-N
Ohristopher & 10th St stk100
Dry Dock E B & Batt—
1st gold 6s 1932
Borlp s 1014 F
hth Avenue stock...

424 & Gr Bt Fy stock...100
€20 Bt M & Bt N Ave

1st 65 ext at 5% to’'d0. M-8
Niath Avenue stock....100
Becond Avenue stock...100

Congol 5s 1948 ctfs..F-A
€Bixth Avenue 8took.....100.
Sou Boulev 58 1945.....J-J
Be Xer 1st 58 1019 A
Tarry WP & M 58 '28._[a-S
28 & 20th Sts 5s '96 ctis A-O| |
Unlon Ry 1st 5s 1042._F-A

Weatchester 1st 5s '43.J-J
Yonkers St RR 58 1946.A-0

Brooklyn
Atlan Ave RR con 5s '31A-0
BB & W E 58 1933....A-0
Breoklyn City RR 10
Bkiyn Hgts 1st 53 1941.A-O
Coney Isl & Bklyn 0
18t cons g 48 1048.....J-J
Con g 45 1955 J\l
Brk C & N 58 1930....J-3
Nasgau Elec 1st 58 1944 A-O
N Wmsburgh & Flatbush—
Lst d14s July 1041 F-A
y 1s* 6s 1022 J=J

Other Cittes.
Buff Bt Ry 1st con 53 '31F-A
Com'w'lth Pow Ry & L.100
Preferred 100!
¢ Conn Ry & Ltg eom-.-lou
¢ Preferred
¢ Detrolt United Ry. 1
Federal lehc & 'xrac.-.wo
 Preferred 100!
Havana Eleo Ry L & P 100
¢ Preferred

¢ Preferred .
¢N Y State Ryl eom----lOO
eNor Ohlo Tr & Lt com . 100
Pub Berv Corp of N J—See
Tr ctls 6% tual. .
No Jer St 15t 48 1048 M-N
Qons Tract of 100

Gu g 58 1853......M-8
No Hud Co Ry 58 1028 J-J
M-N

-Al/
00
orip 6s 1014 F-Alf

Bia

Street Rallways—(Cos.)
United Rys of St L~
COMMON. e cmmaceneesl00)
¢ Preferred.. --100
Wuab Ry & El "Co--n2--100,
Preferred =100

45 1951 J<
West Penn Tr&WatPow 100
Pretecred

Electric, Gas & Powez Cos

New York
Cent Un Gas 58 1927....J-)
Kings Co E1 L & P C0.100
New Amsterdam Gas—
5t consol 58 1948.......J~J
N Y & E R Gas 1st Bl ‘44 J-
Consol 68 1045,

N Y & Richmond Gas. ... 100
North'n Un 1st 68 1027 .M-N
Standard G L 1st 58 '30 M-N

Other Qlstes,
Am Gas & Ele¢ COManes 60
Preferred .ceweecee=
COMa e m _100

Am Lt & Trac
Prefecred . 00,
Amer Power & Lt oom..lOO
Preferred 100!

50

Buffalo City Gas stook...100
Cltles Servloo Co com...100
Preferr: 100!

Columbla Gas & Elec. .100
1st 68 1027....
ggn Gas or NJba 1036--.!4

68 198
Consumers Power (Mlnn)—

18t & ref 58 '20 opt '14M-N
Denver G & El 58 1949.M-N
Electric Bond Bhare pret 100
Eltsabeth Gas Lt Co....100
fssex & Hudson Gas....100
Gas & El Bergen Co....100)
Gr't West Pow 58 1946..J-J

Newark Gas 68 Apr '44.Q-J
Newark Consol Gas..... 100!
NoHud L H & P 58 1938A-0
Pacliflc Gas & E com....100
Preferred cuemecenee=
Pat & Pas Gas & B160..-100
St Joseph Gas 58 1937...J-4
Standard Gas & El (Del) 50
Proferred ooceaceanaa 60
United Electrio of N J
15t g 48 1049, e ....J-D
nited Gas & Klec Corp
preferred

-100
6% notes Sep 16'22M & S15,
We-r.ern Power com..

Gas & El-
1st & ref g 5a 1041 op.J-D
Ferry Cempanies

N XY & E R Ferry stock..100|
1st 58 1922,

N ¥ & Hob §s May -J-D
Hob Fy 1st 58 wce_-u—x

NY &N J b3 1946

1st mtge 58 1919-.223-9
1st 58 1020,

12318

103
10413
102

————

45
102

I'elegraph and Telephone
¢ Amer Teleg & Cable...100|
¢ Central & Seuth Amer-100,
Comm'l Un Tel (N Y)...25
Empire & Bay State Tel.100|
Franklin 100
¢ Gold & Btock Teleg...100|
Marconi Wireless Tel of Am 5|
¢ Northwestern Teleg....50
Paclfic & Atlantic 25
¢ Pag Telep & Teleg pref. 100
Southern & Atlantic

Short-Term Neotes
Amal Copper 5s 1915._M-O
Ame: Locomotive 55 1915 J-J

bs 1016 J

Am Tel & T Sub Cos 58 10
Balto & Ohlo 4148 1915.J-2
Bllyn Rap Tr—3See N Y Stk
Ches & Ohlo 58 1919__.J-D
Erie Coll 550ct 1 1914.A-0

Hocking Valley &s 14 M-N
Int & Gt Nor 5s 1914._F-A
Inter Harvester 5s '15._F-A
Minn & St L g 6s lOlG--F-A
Mo Kan & Tex 58 1015_M-N
Missour! Paclfic 6s 1915 J-D
New Eng Nav 63 1917 _M-N
¢ N Y C Lines q 58 1914-22
4348 Jan 1915-1935..__3-J
43458 Jan 1015-1027.__3-)
N Y Cent 4155 1015 .__M-N
5s Sept 15 1914 _
88 Nov 5 1914 _

NYNHG&H 53 '15 S-M-N|
Seaboard Afr L Ry 58’16 M-S
Bouthern Ry 68 1016.. F-A

58 Llch 219017, __.M-82
est Maryland 5a 1915.J-J

-=a=100|
cNYONo&StLoou. 100
¢ 1st prefarred

preferred. . 100
Northern Securitics Stubs. .
Pitts Bess & Lake Krle.._50

Preferred

11l O stk te otfa Ser A
West Pac 1st 5s 1933

Standard Oll Stocks
Anglo-American Ol new. ..
Atlantiec Refining
B ser Co.....100|
ghu:::ge Plgehi‘(ne Co._..’:l)

roug! Cons. 100
Colonial Oll = 3h
100
Orescent Pipe Line Co.._50
Cumberiand Pipe Line._100|
Eureka Pipe Line Co...100
Galena-Signal Ol com-.lOO
Preferred 100

National Transit Co...._25
New York Tranait Co....100
Northern Pipe Line Co..100
Ohio Ol Co.

Pleroe Oll (new)

Prairie Oll & Gas.

Solar Refining 100
Southern Pipe Line Go-.100
BSouth Penn OIl. 00
Sou West Pa Plpe Lines.100
Standard Ol (Califoraia) 100
Stand Oll (Indians) ....100
Standard O1l (Kaasas) ..100
Stand Oll of Kentueky....100!
Btand Oll of Nebraska..100!
Stand Oll of N J (old)--loo
Btand Otl of N J.

Standard Ofl of Ohlo...100!
Swan & Finch 160
Unlon Tank Line Co.....100
Vacuum Ofl ... ~=e=100]
Washington Oll.........10
Waters-Plerce Oll......100

Tobacco Stocks
(See also Stock Kzehange I, “t)
Amer Cigar CoMe.eonnal
Prueferred . 00
Amer Machine & de.-lOO
Britlsh-American Tobac.£1
New stock
Conley Foll.

100

Jonneou Tin FollMotal 100

MacAndrews & Forbes. . 100

Porto~Rican-Amer Tob.100

Reynoldi (R J) Tobaceo.100!

bacoo Products com..100

oferred . _....____100

[ Unned Clgar Mfrs com 100

United Oigas Ao som oo

gar Ftere com-100)
Preferred .,_________100

¢ Weyman-Bruten Co.... 100
¢ Preferred ___..____"1

Young (J 8) Co--------100

Industrial&Miscellan.

¢ Adams Express. .ola;
Col tr g 45 19047__"_"J-D

Alllance Reaity. -=<100

Amer Bank Note com.....50
Preferred

Indust and Miscell—(Con)

Am Steel Fdy 638 1935.A-C
Deb 45 1923.....

American Surety

American Thread pref....5

Amer Typefounders com.160
Preferred 100!
Deb g 06s 1939..

Amer Writing l’:mer

eAssets Realization

Barney & Smith Car com 100
Préferred s Ssao2R0S0 0 100

Bliss (E W) Co com..

Bond & Mtge Guar,

Borden's Cond Milk com.100
Preferred 10

Braden Copper Mines -...5

¢ Brown Shoe com 100/
€ Preferred ...

¢ Butterick Co.

Casualty Co of Amerlcn-l()()

Cellulold COaavmacaaean

City Investing Co...

Preferred

¢ Claflin (H B) Co com....100

e 1st preferred 100

€24 preferred. .. ... 100

;{/Cluett, Peabody & Co—Sez

Consol Car Heating....100
¢ Continental Can—Seg Stk
¢ Cruelble Steel com....100
¢ Preferred 100|
Davls-Daly Copper Co...10)
duPont(EI) de Nem Pow 100
€ Preferred 100
Cmerson-Branﬁnzham--lO&
Preferred

€ Prefecred
Goldfield Consol M

1st g 48 1952 op 1912..J-J.
Hale & Kilburn cc m--_}gﬂo

1st g 58 June 1 1922 _J-
Hoboken Land & Improvot
1st 58 Nov 1930,

Hocking Val Produca-.wo
1st g 5s 1961

¢ Ingersoli-Rand eom.--lOO
¢ Preferred 100
Intercontin Rub com...100!
Internat Banking Co....100
International Nlcw-__-l%

Mortgage Bond Co...--100
Nat Cloak & Suit com... . 100)
Preferred 100}

y 100|
¢ New York Alr Brake..100
¢ New York Dock com-.lOU
¢ Preferred
N Y Mtge & seourny---loo
N ¥ Title Ins Co
N Y Transportation
Niles-Bem-Pond com
Ohio Copper Co..
¢ Ontario Sflver..
Otis Elevator com..
Preferred

é 1st prererrcd IR
Plttsburgh Brewing.
ferred

Preferred _

Pratt & Whitne:

Producers Ofl._ =
Realty Assoc (Bkiyn)..
RemingtonTypewt'r com100
18t preferred.. 100!

Sears,Roebuck&Co—SeeN Y
6 Pre!en-ed—su Chlo Stk

Preferred ...

Sulzberger & Sons prei-.100|

Texas & Paclfic Coal...100]

¢ Texas Pacific Land Tr_100

TonopahMin(Nev)~-SeePhila

Trenton Potteries com..100
Preferred new. 100

ation—
pr 1951 op 1911
pr 1951 not op

¢ Virginia Iron C & C...100
¢ Wells Fargo & Co.....100
Westahester & Bronx Titl

Unlon Ferry stoek......100
~M-N

ware.....100| 120
Amer Malting 03 191«.-:-9 90'4
Amer Press Assoo'n 100!

k Listed on Btock Exchange but usually inactive,

1001z|| Preferred -100| 9
28 ||Worthington(HR)Co pl-loo 22
n Nominal, & Sa'e price.

h but ly dealt

hare. aoccrued dividend. 0 Basls,
b;l?lrn:u s n“.'x:l'l“vl y Ex-rights, ¢ Includes all new stook dividends and subscriptions,
B Iartiil be found on & preceding Dage. A Ex-300% stook dividend.

k New

/ Flat prioe. stock.
n Biook & i record

¢ Listed o

igitized for FRASER
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262 BOSTON STOCK EXCHANGE—Stock Record.

» A UL I Range since Jun, L. Kar o or Preoious
Bos IfON . 'OCn On basts o/ 100-shai ¢ lots. Lear 1913,

Wonday Tuesczy Wednesday | Thursdcy Friday Veek EXCHANKGE
July 21 July 22 July 23 July 24 Lowest. Hruest, Le rest, Highest,

|

STCCRS—E 1o k31 AND TOWEST SALE PRit co. Laies
i’

Saturday
Jul; 18 July 20
| L Laiuo. ds

e08  ©81s| #0712 975 973 98 | #9081y 981z  Last Sal 981y July’ls Atch Top & Santa Fe.100| 9513 Mayl4| 100 J'ly || sl Oct | 10614 Jan
*993; 100 «09015 1001;| *995 10) *0Q1g Last Salc{697g Juiy'14| __ ) w0 pref 10 9773 Jan 15| 1013 Feb 10 15% J'Iy 1013 Feb
#18012 ...-|*180 .__-| 181 181 |*¥13012 { 183 | 181 loston & Alvauy- 717713 Mayzy| 1v5 Jan ol 1 3 Dec| 216 Jan
g8ly 091 U8z 9912 100 093 9 ! 41| 3oston dlevated.. | 77 May s| 1014 J’ly 15| 52 Nov| (1413 Jan

st S Sy e & it soston & Lowell. .. 155 Jan 2| 17s Feb o|| 150 Dec | 205 Jan
323 33 8214 33 2 3 Joston & Maine 30t J'ly 20| 55 Jan 12 +5 Dec
240 |#2¢ 27 240 |*c 40 2 20| 3oston & Providence.10u| 226 May 1| 255 Jan 27|| 2381 Dec

12 /s joston Suburban Kl Cos.- 7 Mch 2 (12 Feb 13 7 Sep
30 July'l4 Do 6713 J'ne
dla Nov'l3 Joston & yviore tlec 2 5 Keb
*37 39 Do 35 J'ly 17 361z Dec
{160 Mnar'14 ‘hic Junc 1ty & USY-10¢| 160 Mchz,} 16: 162 Sep
10512July'14 .| Lo prel 10313 May 1y 1011 J'ne
1180 Ju y'14| CO 3 - 176 May 4 200 J'ly
e Y Witchburg 756 J'ly 3 68 Dec
) 122 July'l4 4a Ry & Elec sumpd-100| 12018 Mayl4| 1 z115 Aug

*8614 8673| *86 87 ref. 100] 83 Jan 3 3/ 8215 J'ly
*9_13 95 | *9313 95 o] 907 Jan 5 oh - 91 Dec
Les Sae|10 July'l4 sMass Llectric Cos...10¢| 9 Apr 24 3| 1012 Dec

58 b g 5813 58l2| 5813 581z 5l" Do pref stamped_.100| 56 ADr3ol 66laJan 24| 63 Dec
5214 5 ) w 6 6114 b21z| 5183 5214 117 Y N H & Hartford_100| 49%J'ly i6| 77/5Jan 2|l @53 Dec | 130 Jan

*103 10312 : ol Last Sal |10312July14 sorthern N H 100| 100 May of 11z Feb 6f| 100 Dec | 130 Feb
#1481 150 148 (#1481 S 0 1¥14814 150 [*148 150 “Nd Colony__.. 140 J'ly 17] 165 Jan 30|| 150 Dec| 17612 Feb
*21 2217 221,] *21  ___.| *21 2% Last Sale|22  July'l4 tutland, pref. 0| 19 May s| 30 Jan || 25 Aug| 36 Mch
#1567 157% 12624] 12714 5g 12653 12653 Jnion Pacific- 212653 J’1y 24| 163% Jan 31|| 1391, J'ne| 16214 Jan
*81lg 82 y 83 | *321; 83 234 J1le|83 % June'l4 pre. of 82 Aprli| 85 Jan 5|| s013J'ne| 901zJan
i —mee|*130 130 130 115 Jan 9| 130 Feb 5| 105 Dec| 150 Feb
69 69| 693% 69% *69 694 Jest K St 6512J'me 4| 75 Jan 23 6714 Dec 811, Feb
86 87 | *85 87 86 8 87 | *86 87 5| Do pref.. 85 Apr3o| 95 Mchi2|| g5 J'ly | 100 Jan

wliscellancous
56 | *55  B5l2 5513 Amer Agri 0 5914 Mch1y[ 41 Sep | 57 Jan
9§1: 93 93 og gricul Chem..1 Di j.ne g . 901 jan
an ¢ p. 41 an
20 20% 201zf 201z 201 1 2 2012 D pref. 17 J 2| 22 Jan 31 y 233fJan
10612 1063 51z 1063;] 10814 10612 y 3 3%| 105% 103 /. 11014 Jan 2 1181, Jan
*113 11313 11312 11312 1133 1 4 11353 113% 34| Do pref. 100 50| 114 Jan 2y e | 11714 Feb
11014 1197 11975 11914 120%| 12 2 1197 120 50| Amer Telep & Telog.100 124 Jan 24 e | 1401, Jan
ol - === = ale|15  M.r'l4f _ American \%oolen 100| 14 lich 4] 15 Mch 4 s a1 ADr,
T4lg 7412 7412 ¥ g T4y 741|741 7412 Do pref See100|L 83 Jan 26|| 74 May| 837 Sep
62 603 *62 65 | %62 65 Amoskeag Manufacturing 87 - Keb 18 : IhgSaL
100 100 100 (*____ 100 Do pref.... 3 25| 10012 J'ne18|| y23 J'ly | 100 Jan
8 8 Last Salel6  June'ld AtlGulf & WIS S L.100 9 Jan 23 1213 Aug
15 Last Sale[14  July'l4 Do pref T100| 131zMay27| 163 Jan 16 1912 Aug
12 2 - Last Sale[11  July'l4 Tast Boston Land 10| 10 Jan 20( 14lzFeb 11 15 Feb
*240 2441y *$240 244 |%240 242 sdison Elec Illum...100| 240 J'ly 201 265 Mch 4| 234 cc | 2881 Jan
14734 148 148 1434 146% 147 j3|General Blectric_.__-100f 13912920 1863 Jan
100%g 1003 100% 100%(#1001; 100% MeckKlwain(WH)Ist pf 100| 985 Apr 80| 102 : 104 Jan
843 84  814%| 831 8312 .\mssachusetts&asd)oslon 8214 May20| 943 e

9 5 2 €9 | 801z 891z 89 801 3| Do pref 100| 89 J'ly 14

'21&’4 e £ *21413 217 ~largenthaler Lino...100 1
*213 3 3 3 3 3 *2 3 Mexican Telephone-- 10 e 3 Jan
*15 18 - s 1013 191 Mississippl Riv Pow-100 Jly 3 Nov
*5113 B6ls 561 ale|s5  July'ld D pref 100 Deo
st | ¥ p Last Sale|20  July'l4 ] ey Apr 9 17 Apr
o ___. 45 |s____ = - 88 Last Sael67 Mar'ld 6373 Apr
1313 131% 1313] 1 2 p 275|1#132 133 | 13213 1321s 100| 1 2 127 " Deo
155  15712| 167 157 ; *156 157 | 156 156 ; 9 Jan 27|| 149 Dec
101, 2 *19 " 1913| *19 191, 16 7 2013’1y 2 1413 ADL
10613 P & 6lz| 10813 107 | 10612 10513 10.;1,J§.n 3 197«'4 Mcn 9if 101 " J’ne
*2915 2 201s| *: . 30 30 | s2913 30 Torrington 27 Feb 24| 31 May21| 25 Sep 281, Jan
L e281g o 2815 July'l14 Do rore. 27 Mch24| 2013Jan 20;| 28 Sep 2814 Jan
*99 113 § . sl 1 1 50|Union (?opper L &M 1 Aprlsl 2 Feb 4 yd'ne| 3 Jan
139 140 387 15 1381 139 United Frult 100} 18712 127 181 178 Eeb 13)| 147 “J/no
5813 6S1a| 581y 581g iz € g 59 593 535 Feb 2| 613 J'ne 4| 411, J'ne
291z 201a| 2012 201 jag : 293 301 8| Do pref. 28 Jan 9 3013J'ly 23/ 265 J'ne
593 6012| €Ol 60is| €Olz 613 5078 6 503 60% ¢ 5613 Apr 25| 6iigJan 81/ 50 J'ne
1093 109%| 109% 1095 *1091z 110 110%} 110 110 | 110 110 5l D e 1057%g9an 5| 112%Jan 26| 10213J'ne| 111 Jan

Mining

*11, % 113 13 1 1 13 13 1 re Con 1 Aprl4| 2 Jan 22 1 May| 6 Jan
4 os0” 208 270 |#268 * 270 | *e208° 270 ° } ﬁdv? "i‘u 5| 2393 Apr 22| 300 Mchz4|| 230 Nov| 330 Jan

27| 27 27 28 | 26% 27| 263 207 - 2012Jan 8} 285 Mayl8l| g8y J'ne| 243 Oct
95 11| *.9 Last Sale].90 July'l4 Alg i 90 “Jd'ly 7} 13 Jan 2011 15 " May| o 2igJan

*301; 401 303 29% 39 39 |- e .;-uz:jl._.n L5 dsscFeb 181 “ag1,J'ne | 4214 Jan
6873 6913 6912 266 673 41 Amalgamated Copper 10 ly 241 75i4Feb 4l| g2~ J ne| 80% Sep
143 #1413 15 | 1413 141;| 1.335/Am Zinc Lead & Sm. 2 are ALt an S SRIOHC o0 a2 keb
455 48 ; 2| 4l 41y 4y 5|Arizona Commercial. b 6%s Fcb 4 2y d'nel 51y Sep
*213 2 3| 2 2 Bu“te-Balaklava Cop 43,,’1 “C it 114:}_1\; 6 Oct
3613 353 3611| 853 85% Butte & Sup Cop (Ltd) ; e | s Jan
653 66 ¢ 65% 06 | 65 65l 758/Calumet & Arizona.. 1 o~ ‘6383;.0%1;:; 5612 i){w 7212 Jan

401 0 | 402 402 [ 402 <03 29|Calumet 8? Hecla- -~ 2 SuFebi 3‘133 irhe

* o “

i, H i o LR 8 YRS
351 35%| 351 3515 84 Apr2o| 403 Feb 4i} 32 ¢
43 2 21: 2 13 May19 3 Feb ¢
*97 10 108 o9l 2 1 gsgd'ly 13) 13 Jan 26
4 4 4 Franklin 25| 21280 B TWADT O
781z 78% 785 Granby Consolidat Eab ke gbhb‘:b 1

823 31 Greene-Cananea I P 23] 92 Feb 4
2 14 Hancock Consolidased 25| 13129880 J6l 55 Menot
20 July'l4 Hedley Gold 10| 2925me12 1,Jan

0| *.30 .40 flelyetia Copper 25 By pras| 613 Feb 20

3 3y Indiana_Mining. - Moh 6] sonJneloll 41y J’

48 dsy [sland Creek Coal 46 ¢ 01 J'ne 10| - 4114 J'ne

8814 89 3 Do £ i A1 622 L 79 Jlly

1012 191s ) 163 ADr 25 iff 15 J'oe
5% % Kerr Lake 5 3% 3};’3': o, 2% \i\a.n

*3ig 313] “'190| Keweenaw Copper 2187 v os| 161 Jan 16 T QUL

613 Gl Lake Cop er(g - Bl R o zb&n 5 Noy

*313 87y La Sallo Copper. 25| 3y 22| SYeb Ll 814 ne

2 3 Masan: Valley Miness 5| 3 -30725) 4 ~an 190 31 Nov

iy a3y Mass Consol 2 §34J';° G Ly é“l A

*5 S| b4 B4l 5 b Mayflower--- Peb 16 3

oy 24| 22l 224 Vot Copper 5 STy 2“ﬂﬁpég 15Ml- 20 e
b . 75 July'ld Michigan..- ¢ p o 25

*45 51| *4L o| a5 bl 5| MoBaml = --- 2 geakanad) masENoy

*133% 13% 45/ N evada Consolidated. it S Mohtals oS j_“'
dig dn New Arcadian Copper 25| (178 sigJan 22)l 710 Nov
53 b% Nipissing Mines. ¢ p 303; Feb 4n 213 J'ne

2413 241y North Buite s 25 Feb 4
:lglé =1E : 133 July'l4 North Lake. 9 b Z%Jan = 990  May
41 : ey 30| 57, Jan 23
A o) B S T L 3 54 Feb 4
7’ ped 84 Feb 4
163 s Z; 4 1a 6 Apr24 207‘1]?3% 22
500 56 162/ QUINCY cmmmmamam== - 68 Feb 5
§a0 508 235| Ray Consol Copper..~ 2213 Apr 6
* 5 e Yiacy® 31 Apr2d4] ¢0 Feb s
34 / 35 16/St Mary's Min ‘ud- O ranisy
e SR 1u|  15/Santa e Gold & Cop- 1 |matIa 2
. > blg 230|Shannon .- S Papia

) Pk H o 23 235|Shattuck-Asizona iy B
5 23 Feb 4

*10  .14f «10 15 *10 A5 +.10 . 50|South Utah M & 5--- 10900 1) 23k
271 ~.- 25| 25124D 82 Feb 14
4 G0{SUPerioraecmem==== 15 ADr 25| 93¢ Jan 2:
2 895 s‘uperlor&,uoston Cop 3 251,Jan 9 :;x. o zg
}"1’2 ::‘f-ﬂﬁ;ad;'"“-"" 2 3 May26| gi,Jan 23
140/ Tuolumne Copper--- 1 .25"7‘17 181 .85Mchly 3
2,844|U 8 Smelt Min. 2913 ADT 23| 431, Feb 4| ‘34 J'ne
‘a43| Do prel 50| 401 ADK 23| 4xigkeb 6| 451 lly
1,325| Utah-Apex Minin l;zJaD; z 25 ;eg 5 115 May
195| Utah Consolidated--- %0 43‘4."“1 10 14 Jg 13 714 May
467 l\?lltau Copper Co- 2'83ch 2 Bg?% M:;lf 40 J'ne
128 W inona wee 3 Tne 8| “ifireb u| % Loy
103[ \Wolverine- - 838 Avr 24| 473 Feb 20|l 39y Nov
75! *.65 . 70 100' Wyandott 30J'ne 2 112Jan 24/| .40 J'ne

and maked prices. ¢ Assessmenal psic. 0 Ex-stook dividend, h Ex-rights. @ Ex-dividend and rights. & Unstamped. v 2d pald. w Hall pald.

igitized for FRASER
tp://fraser.stlouisfed.org/
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Boston Bond Record
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OSTON STOCK LX( HANGL
Week .nding July 24

Price
Friday
July 24

Week's
Range or
Last Sale

Range
Stnee
Jan.1

BONDS
BOSTON STOCK EXCHANGE
Week Ending July 24

Week's
Range or
Last Sale

Price
Friday
July 24

Interesi
Pertod

wange
Stnee*
Jan. 1

pun &gricul Chem 1st §5__.1028
jAm Telep & Tel ~oll tr 45..192¢
i Oonvertible 4s, 1936
¥ ear conv 4 14s 3
Am rlcPaperlstsr.’:sg 1019
AlencL&.SdebB 01
Top & S . egen«
. Adjustment z 4s. July 19905
JLly 1095

Qedar Rap & Mo Riv 1st 7s 1916

Cent Vermt 1st ¢ 4s___May 1920

€ B & Q Iowa Dilv 1st 5s._.1919
. Iowa Div 1st 45 101

Nebraska Erxtbu 4s_

Illinois Div 3 }4s.

Chic Jet Ry & Stk Yds 5s_

Coll trust refunding g 4s_ 104(,
Oh Milw & St P Dub D 6s..1920
Ch M & St P Wis V div 6s..1920
Ch & No Mich 1st gu 5s
Chic & W Mich gen 5s..
Qoncord & Mont cons 4
Copper Range 1st 5s.
Cudahy Pack (The) 1
Current River 1st 5s.
Det Gr Rag&: W 1st
Dominion Coal 1stsf &
Fitchbur
Fremt El

Unstamped 1st 6s.

1
AN PRt e

'$>>3>&-‘-3°-H>'-HS

=
by

>
i
o]

31A-O

Bta Ask
1003 Sale

Low Hig!
1003g 100391
8933 Sale| 8914 891
(3, s 03331&1011'].;
063 973 9713 0734
6Y3g Mch '14

--=-|100 Mch'14
95%| 9512 J'ne ‘14|
83 Mech'l4

8714 8413 Aug ‘13
947g Jan 14
10014 Dec '13
631, 64
60 May’'13
8312Jan '14]_
10015 Mch ‘0%
1041, Oct 0

_|1641, Feb *14
80 J'me’l4|
1103 Oct "07]

«2ZP00E 20220

99
9653 Feb '14
-| 9813 Dec '12

833; Mch'14!
10014 Sale 10014
8213 ... Iy *

[}
€ O

80

Low Huoh
993, 101
8473 897%

6312 68

1009; 1011
10413 13;’4
9773 981s|
9515 965

833 8334
9833 10115
84

08

Ceneral Motors 1st 5-yr 6s.1915
Gt Nor C B & Q coll tr 45--19"1
Registered 4s 102
Houston Klec 1sts f gen 55-.1925
la Falls & Sioux O 1s% 7s.
Kan © Clin & Spr 1st 5s
Kan O Ft Scott & Mem 6
KCFtS& M Ry ref 4s
Kan C M & B gen 4s
Assented income 5s_
Kan C & M Ry & Br 1st 5s.
Marq Hough & Ont 1st Os.
vlass Gas 414s_
Deban 4 Y48
Mich Telephone 15t 5s
Miss River Power 1st 5s_
New Eng Cotton Yarn 5s.
\Iesw Eng Teleph 5s.
____________________ 1932
New River (The) conv 5s_._1934
N Y N H & H con deb 3 }4s_ 19.»0
Cony deb 6s 194
‘.rcz Sh Line 1st g 6s___
Lord Creek Coal 1st 6s
Fugat Sd Elec Ry 1st 5s_

7
11353 Feb ‘11
65 Apr ‘14
70 J'ne'14
931 Mch'14
95 Mch’13
10014 Aug'l
-| 92 J'ly '13]
581z J 'ne’l14
991y May'14
-] 95 Oct ‘12
121 Mech'14
122 Mch'12

56705

U
wZ

Repub Valley 15t s f 6s_ a1
savannah Elec 1st cons 551952
Seattle Elec 1st g 58
Shannon-Ariz 1st 6s g._
Terre Haute Elec ;; Bs...
Torrington 1st g 101
Union Pac RR &. ld gr g ds. 194:
20-year conv 4s 19
United Fruitgensf414
Debenture 414s 925
U 8 Steel Co 10-60-yr 58 Apr1963
West End Street Ry 4s._.__1915
Go d 434s 9

2211
Western Teleph & Tel 5s...1932

Py

15
-v:c-c.<->>-n=-<-:-s->>

,, .
5&15&.:—;&;,&.;11:.&-’«&
1

Ria Ask
10014 101
96'34 Sale

Low Hign
1005 Mch'14] .
963 u7

7 J'ly ‘14
_|117 Apr ‘08
65 J'ne’'ld
110 J'ly 13
74% Mcn' 14
8312J'ly 14
75 Apr 14{.
93 J'ne 14
115 J'me o
96 a7

9434 J'ne’'14
U8/ Men'14
8 81

;,_;,
ol

-
Ve

|

=00 BNOZO0P~=O

[

(WP Jan ‘14
103 103

88 Jan 14
103 Jan ‘11
7014 Dec ‘10
Z[1021 71y ‘14
95 May'ls
97 Apr ‘u7
100 Mech'l4
9712 Mch 14
9012 Mch'14]-
933 9334
9373 J°ly ‘14
103 103

4912] 'ne‘14
997 Feb “14f .
987 Apr *14;

0812 981
97% 975

9313 941
9213 94
10215 1027

4w>2hf_¢.t.mui>u;.>[:>hu:.

=
0
32

F-A
J-J

Wisconsin Cent 1st gen 4s__1949

J=-J 93% Feb '12)

Low High
10055 100
U4y 97%
Y45 9714

74
9975 100
1001 10(1’34

U712 0713
9015 901z

U85 087
9813 9813
93% 993

NOTE.—Buyer pays accrued Interest in addition to the purchase price for all Boston bonds.

* No price Friday: latest

bld and asked. Y Kiat prices.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

SHARE PRICES—NvT PER CENTUM PRICES

Saturday
July 18

Monday
July 20

Tuesday
July 21

Friday

Wednesda;
2 July 24

July 22

Thursday
July 23

Shares

ACTIVE STOCKS
(For Bonds and Inaclive

Range Stnce Jan, 1

Range ror Previous
Year (1913)

Stocks see below)

Lowest

Highes: Lowest

Highes:

108
*115

108
115

10812
11514

108
115
*29
*45
12
547
*1712
L{. V1T e
271

10734

121y
5612
130 |*

37
481y
*5034

3
‘771:
103
15
79%
6734 67%
*1612 17
*30 3034
54'%, 551
3813 39
2473 253
*15 153

38
482
5114

36

7814
103
1514
793

3
54384, 5515
*381s 301
2473 247

*15 15% *15 151

10734
1143

108
115

108

13

5612 -

2 12712
B3%
271

373
48
5113
36
7844

101
26

Philadelphia Klect]
0

Balti

Con Gas Kl L &. Pow 100

Do pref -100
Fairmont Gas

Do

Houston Oil tr ct. -10

Do pref tr ctfs. 100
Northern Central_-_- 50
Seaboatd Air Line

Phlladelnhia
American Railways..
Cambria Steel
Elee Stomge Battery.100
Gen Asphalt 100

Do P
ihay:toma Tele; hone- 50
2 Superior Corp-
{Lake S 100
iLeh C & Nav tr ctfs- -
Lenigh V.
Lehigh Valley Transit
Do pre

Pennsylvania RRE-2C
Philadel Co (Pittsb).--
2

50| 37
50

Phila R T vot tr ct

241, Jan

2457 Apr 30
4612 Jan 5
36 J'ne24
74% Jan 5

97 Apr 28
133% J'ly 24

27713 Apr 30|

76614 J 'ne2s
1613 J 'ne24
203 J'ly 24
5414 Apr 25
3734 J'ly 24
2453 J'ly 24

Feb 14
Jan 3
Feb 10|
Feb 19
Apr 25

10833 May21
11513 J'ly 10
34 Mch30|.
4713 May14!_
1913 Feb 2
60 Jan 19
12913 J'ne 19
22 Feb 5
5512 Feb 9
285 May25

101 J'ne
101 J'ne

=iz De:

5612 J'ly
10612 Dec
1413 J ne
4113 J'ly
23 Jan

Apr 16| 3913 Feb 14
5134 Jan 21
5513 Feb 2
4213 Feb 10
82  Feb 10
131z Jan 15
2314 Jan 31
843 Jan 22
7813 Jan 24
205 Feb 4
24 Jan 29
573 Jan 31
4634 Feb 6
2714 Feb 19
2013 Jan 15

37 J'ne
41 J ne
4213 J'ne
33 J'ne
70% J'ne
93 J'ne

120 Jan
12034 Jan

2513 Nov
68 Jan

274 Apr

74912 Feb
535 Jan
5414 Jan
4273 Feb
78 May
131> May
3113 Jan
931> Jan

8434 Jan
2373 Mch
3713 Mch

61%; Jan
50 Jan

1) ’(313 Dec

8613 Jan 23
71z Jan 14
47 Jan 15
86 Jan 28

15
81381 ',{.
*06% 63y

42 42
83 834

2
8033 812
SA
42 42
83 834

80%; SU”{;
*6l3 6
'411-» 42
88! 14 833

8013 801!
6% G5

42 42

83 83%

2
Tonopah Mining.
Union Traction.._.

413 J' ly 1
United Gas Impt-..-

511z Jan
82 Apr 25

911 Feb

803% J'ne

—

PHILADELPHIA

PHILADELPHIA

Inactive Stocks
Amer Gas of N J__.__ =
American Miling.

Amer Rlys pref._
Cambria Iron__ 50
Central Coal & (,oke-_l()u
Preferred 100
Consol I'rac of N Jo--100|
Harwood Llectric. ---100
Huntington & B T___
Preferred
nsurance Co ox N A.. 10f
Inter Sm Pow & Ohem 50
Kentucky SPcurltles 100
Keystone Telep, pref.
Koystone Wateh Caso 100
Lit Brotherb 10}

Bonds
Priccs are all “*and

- est’
Alt & L V Lloc 414s'33F-A
Am Gas & Elec 5s '07.F-A
Am Rys 58 1917 A-O
Atl C Gas 1st s f 55 "60 J-J
Berg&KBrew 1st6s'21l J-J
_||Bethleh S'tl 6s 1998_ ¥
Ch Ok & G gen 5s 1919 J-J
_||Con Trac of N J 1st 5s '33
Del o Rys tr ctfs 45'49J-J
Bdison Elec 5s 1946..A-0
“l|Elec & Peoples Tr tr ctfs.
fr Tac & H 1st 55 '40_J-J
Gen As?halb 5s 1016 _M-8i
Harw Elec 1st 0s 1942 M-8
Interstate 4s 1943 __F-A

Kentucky Tra&™T 58 '51F-A
Keystone el 5s 193.:_-.1-.1

Porbh Pennsylvan
ennsy recelpm $30 paid.
Pennsylvania § alt,--?f(j

Lake Sup Corp luc_os '24 O
Lehigh Nav 434s '24-Q-F

Cons 41458 A 1954 ... -J-J
Leh V C 15t 5s g 1033.J-J

Pennsylvania Steel..
Preferred 10
Phila Oo (Pitts) 5% prt
6% cumulative pref.
Phila German &
Phila Traction
Railways General____
Tonopah Belmont Dey
United Cos of N J____100
United 'U'rac Pitts pref 50|
Virginia Ry & l’owt.r.._lﬂ()
l’rererrod

Wash” bou-Val.y (new) 100
Preferred 0

Welshach Co

West Jersey & Sea Sh.

Wesr,morclaml Coal.. 50

61
Wilkes Gas & lilec....100

“B1i| 52

Leh V oxt 4s 1st 1948_J-D
Consol 6s 1923...-J-D
Consol 41451923
Annuity 0s
Gen cons 4s 2003 .- N

Leh V Tran con 4s 35 J-D
1st series A 45 1935.M-S
1st series B 5s 1935 M-S

Marketsuul 1st 4s '55M-N
NatLH&P serB 5s '19 J-J

New Con Gas 5s 1948.J-D

N Y Ph & No 1st 45’39 J-J
Income 4s 1939_-_1\1-N

Penn Steel 1st 5s '17-M-N

People's T tr ctfs 45.1943

P (,0 1st&coll tr 55'49M-8

Con & coll tr 58 "51 M-N
Phil Elec gold tr ctfs-A-O!
T'rust ctfs 4s 1940--J-J

York RailWay---
Preferred

3134

P & E gen M 5s g '20.A-0
45 £ 1920...A-O

*Bid and asked; no sales on this day,

PHILADELPHIA

BALTIMORE

Ask

Ph & Read 2d 55 1033 A-O
Ex Imp M 4s 1947_A-O
Terminal 5s g 1941 Q-F

PW & B col tr 4s '21._J-J

Read Trac 1st 6s '33__J-J

Roch Ry & L con 5s '54J-J

Spanish-Am Ir 6s ‘27..J-J

Stan'd Gas & El 65’26 J-D!

= M-N
Welsbach s (5s 1930..J-D
7 3: York Rys 1st 5s 1937_J-D.

-||Georgia Sou & &

o ntere.
Balt City 314s81930...J-J

“IBS P & C 1st 414s '53 l!‘-ﬁ

_l|Chas City Ry 1st 5s'22 J

Stand Stl Wks 1st5s"’8 J-J

U Trac Ind gen 5s '19.J-J

Un Rys tr ctfs 4s "49 _J-J

United Rys lnv 1st coll tr
s I 5s 192

Wil-B G&E con 5s '55.J-J

BALTIMORE
Inactive Stocks
Atlan Coast L ((Jouu) 100

Canton C
:lkhorn (P
1st preterred
2d preferre
G-B- S Brewing_
Pennsy Water &
Wayland Oil & Gas

Bonds
Przce: are all “and

48 1654-1955. .. Various
bs 1916 M-N
Anacostia & Potom 58 A-O

Chas Ry G & El 5s '99M S
City & Sub 1st 551922 J-D
City&Sub (Was) 1st 5s '48
Coal & O iiy 1su 5s "19A-0
Coal & 1 Ry 1st 55’20 KF-A
-||Col & Grnv 1st 6s 1016 J-J
Consol Gas 5s 1939..J-D
Gen 414

Cons G K & P 4345 '35 o-J
-||Consol Coal 5s 1950._J-1)
o Fair & Cl T'r 1st 55 "38 A-O
Ga & Ala 1st con 5s '45 J-J
Ga Car&N 1st .s g '20 -J
-||Georgia P 1st 6s 19..-_-J-J
Ga So & Fla 1st 58 '45_J-J
G-B-S Brew 3-4s '51_M-£
Knoxv Trac 1st 55 '28 A-O
Maconly&Lt 1st 5s'53J-J
Md Elec Ry 1st 55 '31 A-O
Memphis St 1st 5s '45_J-J
Monon V Trac 5s '42 J-D
M¢t Ver Cot Duck 1st 5s._
NptN & O P’ 1st 55’38 M-N
N & A Terml 5s "20__M-S
Nor&Port ‘L'r 1st 553

Norf Ry & L 5s "40
J|North Cent 434s 19

eries A 5s 1926

Pennsy W&P 1st 5s

Poto Val 1st 5s 1941

Sav Ila & West 5’

Un Ry & Ellst 4s "

Atl O’st conv deb d4s.M-N
Atl Coast L(Ct)ctfﬁ 55 J-D
5-20-yr 4s 1925_.___J-]

Balt Trac 1st 55 '29.M-.
No Balt Div 551942

Cent Ry cons 5s '32_ M-N
Ext & Imp 55 1932 M-g

104 |
1021g) ...

Mo
inccme 4s 194 9_.._.] D
Funding 5s 1936..J-D
2-year notes

Va Miu 3d ser 6s

' b

4th ser 3-4-Us 1921 M-S
5th series 5s 1926.__M-S§|
Va (State) 3s new '32_J-])
Fund debt 2-3s5 1991 J-J
Wil & Weld 58 1035..._J-J

2 Ex-dividend, [ $15 pald.

$ 81734 pald. 12234 pald.
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Funestment and Railvoad Fnielligence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
eolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the electric railways are brought together separately on a subsequent page.

Latest Gross Earnings. July 1 to Lalsst Date. Latest Gross Larnings. July 1 to Latest Date

ROADS., Waeek or | Current | Previous | Current | Previous BOADS, Week or | Cuwrrent | Previous | Current Previous
Month. Year. . Year. Month. Year. Year. Year. Year.

AlaN O & Tex Pac-
N O & Nor East.3d wk June
Ala & Vicksburg. [3d wk June
Vicks Shrev & Pac|{dd wk June

{th wkJune

$ . ; 3
3,816,218 {| N O Mobile & Chic. 211,679| 2,037,471| 2,323,978
1,334'558 | N ¥ N H & Hartf__|) 9'205(5.718.771|60,927,389| 63,372,461
1,68: NY 760,089| 793, 1871 815

WD
SER.,

Ont & Wesb_ |V
2,282,991 || N Y Susj & West__| M
103275822 (| Norfolk- Southern__ |}
3,010,462 || Norfol's & Western._|V > : 4 €
33,51 Northern Paclfic___|] 5.976 | 5 ) 7 66,651,916
Northwestern Pac.|M -| 820,185 328,231 3,382,26-_| 3,356,916
Pacific Coast Co.._|V -1 525,25 )4 / 534,987| 7,236,168
Peunsylvania RR___ |} 92| 1566 & 166270958
Balt Ches & Atl__ v 291,634
Cumberland Vall 99¢ 3, 80,247| 3,221,688
Long lsland V c 4 ! 263 3110,350,864
12,388 142,541 140,061

fepeTor)
Sporee
[
SN

NN NS D

=
[

Atlanta Birm & Atl|V
Atlantic Coast Line
Charlest & W Car|)

—
R B9 L0
=] ]

ot Y 0 et T Bk 03 00 D

o 10 i 1 L0 €0 C0 et
3 0005 i

Bangor & Aroostook (M
B mer & L Erie. 464

B ingham South_ = 0 20,205! 1,077,181 Maryl'd Del & Va N
Boston & Maine.._|May B67 13,290,901 it N Y Phila & Norf 37,5 : 5| 8,450, 75| 3,387,817
Buff Roch & Pittsb_|3d wk July| 209,3 57,543 591,880, 772,331 Northern Central|V 54, 12,087,235|12,228,020
Buffalo & Susq._.._|nvlay 94 ,89¢ ,225 1,971,022 Phila Balt & Wash| V 1,772,601 222 iy 19,320,4
Canadian Northern(2d wk July 5 737,000 W Jersey & Seash i 5 2

Canadian Pacific..12d wk July|2,285,000 : 4,628,000 Pennsylyania Co_._| Vi
Central of Georgia.| Tay 953,62 003,172/13,258,771 Grand Rap & Ind i ¢ '
Cent of New Jersey | \[ : 28,644,601 Pitts C O & St L. 3,142,403 5 8,783,241140,861,
Cent New England. 310,088 306,58 3,457,362 Vandalia M 784,748 929,146(10,361,376(10,320,169
Central Vermont __ = 216 8,935 3, 47 Total lines—

Ches & Ohlo Lines. |: ly £ :

Ghlc:;go & Alton.. |2 499,655

o et S DD bt

-

20 00O Do OO TO0
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D
e O3

{23
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e leliel
NOOe
O -

East Pitts & E___ |2 20274410| 22277281 231928673| 235367081
West Pitts & E__ 9,181,061/ 11813967 | 112207201 _118837724
Chic Burl & Quincy.| v 2 85,239,094 All East & West. 71| 8400124 | 344135877 354204813
J Chic & East 1ll___| Vay 1,066,40( {1,208,484/14,417,664 Pere Marquette... 1,241,350/1,415,76- [15,189,072 16,096,987
p Chic Great West.|2d w 270,642| 332,483 487,154 73, Reading Co—
Chic Ind & Louisv.|2d wk July| 128,650| 125,822 261,328 246,001 || Phila & Reading. 4,054,81214,369,543/44,785,792(47,524,484
AaY -----16,970,871(7,338,031|84,111,285/86,452,139 [| Coal & lron Co_Z|M 2.931,775/3.204,073|30,718,287
Ohic M 5 8 : Total both cos..__ 6.98&587 7.603.61675,501,079
vOhic & North W est| \lay 6.,588,26716,797,722|78,847,673!78,884,215 || Rich Fred & Potom|M 3 1| 281,418 2,692,907
vOhic 8t P M & Om 1,318,195/1,3 6,743,658,15,806,254 || Rio Grande Juno... 72,234| 69.833| 868,115
Chic Terre H & 8 K 49,668) 153 44| 1,756,722 || Rlo Grande Sonth-_|2d 1237)  12:217| 18,584 4,
Cin Ham & Dayton| ‘I 52| 839,0 014,020 || Rock Island Lines__ 3162,051,000(64,989,001
Colorado Midland.| Ta - 2{ 120,386} 1,625 700,640 || Rutland - - ccnezne 3,398,636 3.38&3&3
b Colorado & South | 231,733| : 5| '450,175| '519.7 St Jos & Grand ISl of 12 3| 1% 4| 1,463,604| 1,432,
Cornwall . aeee-.| A 5 6 8¢ L Iron Mt & Sou|? 524,978 4 i 32(31,656,657
Cornwall & Lebanon|! 5\ 32,706 ¢ S 8t L Rocky Mt & P 219,299 285,927| 2,083,560
Cuba Railroad____ - 1 7 732487 939’ 8t Louis & 8an Fran|May 4 4 9(42,334,041
Delaware & Hudson 1,8¢ 08, 0. 89 ¢ 8t Louis Southwest. 02,000 12,000( 414,000 441,000
Del Lack & West._._ 31569323 : 37'125.861 || San Pel L A & 8 L_|May : 360,324( 0,727,115( 9,296,922
Denver & Rlo Grde 450,800 0 1,600 1,385,200 || Seaboard Air Line.- 57 65| 882,978 = 874,958
Western Pacific__ |2 ; "972.500 || Southern Pacific__|May 39/126975 983/ 131130169
Denver & Salt Lake|2 Y 32 66.823 4 2d wk July : 2,47 ,144| 2,428,337
Detroit Tol & Iron| Aay 98| 1,385.104| 1,535.879 2d wk July| 219,0 26,205 455,068| 440,766
Detrolt & Mackinac|. 2 *“45717] "' 48) T 2d wk July 073 [ 367,765
Dul & Iron Range__| Tay 9 5,760.896| 6,068.950 2d wk July 3,42 5 170,497
uluth 8o Sh & Atl|2 867 68,765 127,495 140 Georgl 2d wk July| 46,3 5,45 90,648
lgin Joliet & East. | . ji 10,490,472 1 Spok Portl & Seattle(May 3 4] 4 4,435,813
as0 & Sou West| 756,997 7 8,221,491 7.066.03 enn Ala & Georgla 29 1,905 /3,283
35,671,464 i3 || Tennesses Central. |May. .J90| 1,567,679
: 5,000,160/ 4,73 Texas & Pacific .- 8 891,074) *'604,900
Fonda Johns & Glov| Ja; 89,41 85,682 3 Tidewater & West_ M 4 ’
Georgia Railroad. . y ¢ Toledo Peor & West
Grand Trunk Pac..|1st wk July 3 8| 120,9 Toledo 8t L & West
Grand Trunk Syst.|2d wk July E S Unlon Paclfic 8yst.
-, Grand Trk West_(1st wk July| '131,897| '135.504 ~'131,897| ~'135,594 || Virginia & o West. |}
“Det Gr H & Mil_|1st wk July| 49.846] 46.226| 49.846| 46,226 || Virginian oo I
Canada Atlantic- [4th wkJune 7 3,77 ‘Wabash __. 3
Great North System: |June 6 5,390,294|7 Western Mm'yla‘nl - {
B o May e L ennills 18,208| 18,201 3
] T L 208 v v
T R e s 53300015 5034311 c.844,208) 7.008:11% || Yazoo & Miss Vall.|J 849,905 818.350 11.018.553
2d wic July 309, > ;
2d wk July Current Pgsznoua

nawha & Mich.- | May 58363 395758 20910, 9| 3.006.487 Varlous Fiscal Years. Berlog. ke Lol
City South.June ... g%(c)gf_i(" 930 451/10,708,309 3

b %New Eng. ? 9
«ehigh Valil AR Delaware & Hudson May 3
suisiana & v{&y -8 15 5| '152'5 2 511590 N Y Ceniral & Hudson River.2. Q‘Iay
Louisville & Nash 0 0 2177 Boaton & Albany._.. J May
J > Lako 8hora & Michigan Bouth May
Lake Erie & Western.n--... May
aryland & Penna_|May : 4 S i Ohleago Indiana & Southern. May ¢
Mexican Railways|1st wk July 6,4 0 56, 1.5 Mich tral - May
ineral Range....|2d wk July| 18,883 33,868 1.262
Tows, Oentealo—- oo e Jub 87L.054) 3bo.7sh | Giack
g Ftshurs =
Inn St P & S 8 M.|2d wk Jul ‘ 3 2 York Ohlcago & 8t Louis
ississiopi Central. [NMay L > 538 0?9 1 100" 21 1.186.31g ¥:,’|‘;do & Onlo Central......|J;
4 Mo Kan & T 2d wic July| 567,172 24| 1,100,386| 1,079,609 Total all lines_ .- an el
M - |20l wic July i 129 1 1?;.170.191 2,032,191 Pennr}flmnmcmmzdz\.ﬁ;&aa- J
LiAY ceeoo ¢ 5/11,805,680(12,248 timore C s
%‘k"‘f{g"ly 1 3 1438 ?8‘15,38( 12,248,980 g;mb?md v‘lfey_______r_ b
S o
wk July’ 9,9 10,000 0,088 lﬁons i .ﬁlﬁ%exaw & Virsinia
N Phﬂlédelphh & Norfolk-
hern Contral.e —mammm=e
Lake Shore & M. 5 011 AR _ Do falt & Washloxton
n Lake Erie & W - 446,214|" '508,9 260,474| 5,547 West Je soy & Seashoro.
Michl o 31537990 Pennsy LAl O iatm.---
. " A ran ) A
Qlov, May 2222[27 33.104.77% Ivflc:'gad ‘in Bl & St Lo~ |1 6
a 8 P amap oy
Qincinnati North .|May a....| 100,108 127,59 A oo—East 7 to : 8,004
i itts & Lake Erie(May -11,324,046 .885.23% 1(15.3232'3?3 TemLip —West Pitts & FrielJ 31144,020,207
N Y Chic & St L.|May 878,715 ,807(10.859 500 —All lines E & W.. May 311139516301
Tol & Ohio Cent_|May 266,841) 558,100 5,100,387 964 || Rio Grand ction -{D April 30| 340,446
Tot all lines abovel May 215982461 25718499° 250520504! 271118628 || Rutland -.goomeme-zococm==-- May 31| 1,357,607
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=00
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3
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AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Previous | Incr ] Current Previous
*Weekly Summaries. Year, Deé'i‘aiﬁ' % sAonthly Summaries. ear. Year.,

: $ 3 [ Mileage. Cur. Yr. Prev. X7. $ s
1st week May (36 roads).... 13,237 —1,233.,877| 9.32 tember..242,097 239,050|285,050,042|275,244 811
2d week May (35 roads).... ¢ —1,300.813(10:47 || October -.--243,680 240,885|209,195,008
8d week May (35 roads).... 099 —1,209,153| 9. Noyember..2 éﬁo.uo.gsz 278
4th weekk May (39 roads)....| 1 5. 19,681 —2.825.277/14.33 || December ..-243,3: 801254,218,501 1 75
st week June (39 roads).... 559| —1,298,5680( 9.70 243,732 241,4 ?dd.'())?:i.%g 24 —16.884.80’
d week June (38 roads).... g 200,243,005]2: 3.143|—23.823.138|1
3d week June (39 roads).... 7,270 13.534,675 087 A 8.03 || March 245.200 243,184/250,174.2 6
#? 3ﬁ§ 3'&“" 8% :g:g: B 339 749 2% m f 8’}8 15:051 ﬁggg 2
2d week Jul; (37 roads)....! 12,692, 13,393,790 330l 5.24 } June..---.- 84.518 210/ 62,286,037
@ Mexican currency. b Does not include earnings of Colorado 8 rlng & Cripple Oreek District Ry. from Nov, 1 1011.
Ottawa, etlee 8s. Lawrce{we & Adirondack and the Ottawa & New Y?;rk Yoy tbg tter of which, a Oanadian road, does
Inter-State Commerce Commission. J Includes Evansville & Terre Haute and Eyansville & Indlana .0 lncl&d.es the Cleveland Loral
Ry. in both years. n Includes the Northera Ohfo RR. p Includes earnings of Mason Oity & Fort and Wisconsin Minnesota & Paclfic. 3
&d‘e; Loulsville ’f, xﬁ"‘:‘é‘i"g fi’d the Mgr't g: Ot'nﬁxanngi. l{m:luudw the Mexican Inse;a:uou::u o':h ;eludu 'n'h- Texas oﬁ%:l in both "ﬂ and
lehita Falls es , begin: « Ly udes not only O revenues, also ; receipts. 3 Inelu « Louls Iron Moun=
Saln'® Southern, * We no longes jnolu nmmmmmmam. E SOt
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the second week
of July. The table covers 37 roads and shows 5.24% de-
crease in the aggregate under the same week last year.

Second Week of July. Incrcase.|Decrcasc.

Alabama Great Southern

Buffalo Rochester & Pittsburgh

Canadian Northern

Canadian Pacific_ .-

Chesapeake & Ohio

Chicago & Alton

Chicago Great Western

Chicago Indianapolis & Louisv.

Cinc New Orl & Texas Pacific- -

Colorado & Southern

Denver & Rio Grande
Western Pacific___

Denver & Salt Lake_

Detroit & Mackinac_ S

Duluth South Shore & Atlantic_ 8

Georgia Southern & Florida_. _ 45,456

Grand Trunk Western___.__ 1,131,358

1,072,872

c

International & Great Northern
Louisville & Nashville
Mineral Range
Minneapolis & St Louis_

Towa Central
Minneapolis St Paul & S 8
Missouri Kansas & Texas_ .
Missouri Pacific
Mobile & Ohio
Rio Grande Southern.__
8t Louis Southwestern.- -
Seaboard Air Line
Southern Railway
Tennessee Alabama & Georgia.-
Texas & Pacific
Toledo Peoria & Western.. .
Toledo St Louis & Weste

Total (37 roads)
Net increase (5.24%)

160,000
1,055,050
18,883
193,122

536,037
567,172

,0.
303,688

1,87 22119
95,290

88,315
13,393,790

Mexican Roads (not included in |total)—

Interoceanic of Mexico 36,344 167,968
National Railways of Mexico__| 349,589 609,131

131,624
259,542

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings of STEAM
railroads and industrial companies reported this week:
——(Gross Earnings Net Eearning-

Current Previous Current Previous

Year. Year. Year. Year.

$ s 3 $
2,300,287
27,776,494

268,842

3,059,152

Roads.

Baltimore & Ohio_b_.._.June 7,801,303 9,015,427 1,521,697
July 1 to June 30 97,411,441 101556,132 25,356,548
Kan City Southern b___June 980,467 853,980 404,034
July 1 to June 30 10,993,454 10,706,309 4,083,133

INDUSTRIAL COMPANIES.
Dayton Power & Lt___June = 71,521 55,589
Jan 1 to June 30 461,344 319,522
Great Western Power..June 213,354 226,819
July 1 to June 30 2,689,447 2,538,126
Xings Co El Lt & Pow, incl
Ed E1 11l Co of Blyn a—
Jan 1 to June 30 3,128,314
Ft Worth Pow & Lt a__June 72,637 48,763
July 1 to June 30 797,858 572,192 442,187
Miss River Power a_.._.May 134,063 110,519
Jan 1 to May 31 646,234 527,010
¢ Mexican Lt & Power. . June 702,906 745,257 489,449
Jan 1 to June 30 4,870,409 4,593,539 3,468,171
MontanafPower, incl sub. cos. a—
Apr 1 to June 30 926,235 832,213 648,381
Jan 1 to June 30 ,903,901 1,707,308 1,345,760
Mt Whitney Pow & BlaJ'ne 5 7,435 49,574 38,680
3 6 491,773 359,150

July 1 to June 30 27,248
Pacific Tel & Tel Syst—

4,612,842 1,193,350
59,665 23,864

Apr 1 to June 30

Penn Cent L. & P______June !
248,939 108,998

141,372 92,694

Mar 1 to June 30
831,802 577,976

20,468
131,767
175,813

1,640,162

32,652
206,991

163,167
1,911,985

1,071,365

29,473
311,652

2,788,685 1,051,537

34,932

546,313
3,374,650

584,168
1,192,230

25,974
257,909

1,085,357

20,080
95,490
77,677
488,846
81,141
920,189

35,343
17,43,

4,773,569
63,827
262,136
153,757
919,729
224,089

San Joaquin Lt & Pow _aJune
Jan 1 to June 30
Southw Power & Lt a__June 174,149 101,330
. Jull)y 1 to June 30 2,644,724 2,087,973 1,149,811
exas Power & Lt__a._June 129,172 89,215 45,722
July 1 to June 30 1,412,631 1,074,891 493,059
a Net earnings here given are after deducting t
b Net earnings here gi 3 St el
¢ These results are ingl\‘iggi:;g lt):gtx.gﬁxg}?fl g

Interest Charges and Surplus.

INDUSTRIAL COMPANIES.

—Int., Rentals, &c.— —Bal. of Net Earns.—
Current Previous Current Previous
Year. Year. Year. Year.

8 $ 3 $
16,216
97,050
95,108

1,098,905

7,133
72,013

Compandes.

17,192
102,782
99,833
1,182,698
9,119
96,973

4,251
34,718
80,705

541,257

15,460
104,209
63,334
729,287
25,813
345,214

Great Western Power.
July 1 to June \?5 L
Ft Worth Pow & Lt
July 1 to June 30
Kings Co E1 Lt & P
Ed E1 Tl of Blyn—* 2!
Jan 1 to June 30
Miss River Power______
Jan 1 to May 31 P
Montana Power, incl s
April 1 to June 30 D 244,484
Jan 1toJune30_22777  492'60o
Mt Whitney Pow & El__June 12,385
July 1 to June 30 128,424
Pacific Tel & Tel Syst—
Apr 1 to June 30 568,229
42,326

San Joaquin Lt & Pow_June
Jan 1 to June 30 253,520 203°412
Texas Power & Light____June 15,503 16,516
251,736 153,500

July 1 to June 30
z After allowing for other income received.

22,340
239,639
447,343

653,647

24,272
107,967

403,896
853,150

26,205
230,726

625,121
50,368
324,456
30,129
241,323

2656,192

362,030
745,579

16,849
160,835

543,209
42,627
285,434
18,827
263,834

222,137
446.650

9,125
97,074

542,148
35,050

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings. Jan. 1 {o latest date.
Name of

a
Road.

Current | Previous,
Year. Year.
$ s S
466.970? 451,130| 2,602,
29,86 4

181,058 168
6,965 60,2

Current Previous
Year. Year.

American Rys Co-..
Atlantic Shore Ry. .-
cAur Elgin & Chic Ry
Bangor Ry & Electric|l
Baton Rouge Elec Co
Belt LRyCorp(NYC)
Berkshire Street Ry
Brazilian Trac, L & P|N
Brock & Plym St Ry_
Bklyn Rap Tran Syst|F
Cape Breton Elec Co|M
Chattanooga Ry & Lt
Cleve Painesy & East|May
Qleve Southw & Col_|May
Columbus (Ga) El Co|May
ComwthPow, Ry& Lt |June _
Connecticut Co May
Consum Pow (Mich) -|May
Cumb Co (Me) P & L|May - 844,641
Dallas Electric Co.__|May 84,844| 18 6,355/ 859,610
Detroit United Lines|2d wk July 43| 25 4 +329,438| 6,727,646
D D E B & Batt(rec). February -
Duluth-Superior Trac/June
East St Louls & Sub.|May
El Paso Electric Co..|May
42d St M & St N Ave|February - 6
Galv-Hous Elec Co. .| May 210,528/
Grand Rapids Ry Co|May 107.265‘
Harrisburg Railways.\May 87,050
Havana El Ry, L & P| [
Railway Dept_.._|Wk July 19
Houghton Co Tr Co.|May -
bHudson & Manhat.|May -
Illinois Traction May -
Interboro Rap Tran.|May _
Jacksonville Trac Co/May
Key West Electric___|May
Lake Shore Elec Ry.|May
Lehigh Valley Transit|June
Lewis Aug & Waterv. | May
Long Island Electric. |February -
Louisville Railway__|June
Milw El Ry & Lt Co_|June _
Milw Lt Ht & Tr Co. |June
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Monongahela Val Tr_|May
N Y City Interboro.._|February .
N Y & Long Island .. . |February -
N Y & North Shore. - |[June &
N Y & Queens Co___|Fe 87,422
New York Railways_|M 1199,849/12
N Y Westch & Boston 39,305|
N Y & Stamford Ry. 33,451/
Northampton Trac._ _ 83|
Nor Ohio Trac & Lt._ 36, 2
North Texas Elec Lt_ 178,918 1
Northw Pennsyly Ry 26,25
Ocean Electric (L I)_
Paducah Tr & Lt Co_
Pensacola Electric Co|
Phila Rap Transit Co|M4
Port(Ore) Ry,L &PCol
Portland (Me) RR__|
Puget Sound Tr, L&P
Republic Ry & Light
Rhode Island Co____|N
Richmond Lt & RR_
StJoseph (Mo) Ry, Lt,
Heat & Power Co.
Santiago El Lt & Tr_
Savannah Electric Co
Second Avenue (Rec)
Southern Boulevard.|February
Staten Isld Midland.
Tampa Electric Co__.|M
Third Avenue.
Toronto Street Ry__|June
Twin City RaETmn_ 1st wk July
Underground Elec Ry| of London
London Elec Ry..|Wk July 11| £13,060 |
Metropolitan Dist_|Wlk July 11| £13,054| £13,016/ £368,497| £368,256
London Gen Bus__ |Wk July 11 o £66,862 £1,760,660, £1,714,176
Union Ry Co of NYC 178,676 .05 38 {3 0.
United Rys of 8t L._|M 1
Virginia Ry & Power..
Wash Balt & Annap._
Westchester Electric.
Westchester St RR_ . |V
Western Rys & Light|)
Wisconsin Gas & Elec|.
Yonkers Railroad. ..
York Railways.
Youngstown & Ohio-|May
Youngstown & South|April
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| 4,368,616
£13,165| £395,420] £393,535
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5,234,571 5,147,939
2,536,931 2,418,395
236,56, 250,271
70 90,856

| 1,001,803

4| 359,877

77,836

65.21 90,5¢ 367,152
21,037 100,504 94,540
13,597 51.829!

64,98
21,020
13.136!

a Includes earnings on the additional stock acquired May 1 1913.
resents income from all sources.

b Rep-
¢ These figures are for consolidated co.

Electric Railway Net Earnings.—The following table
gives the returns of ELECTRIC railway gross and net
earnings reported this week:

——Gross Earnings

Current Previous
chzr. Yeézr.

29,863
146,343
34,034
372,737

228,837
1,495,659
111,812
636,735

176,469
861,083

279,099
1,592,547

592,463
3,530,545

480,995
3,023,671

129,781
707,029

178,918
57,354

-Net Earnings——
Current Prepio
Roads. chr. Year.
Atlantic Shore Ry b_.__June

Jan 1 to June 30
Citizens Trac Co (Pa)._June
July 1 to June 30
Comwth Pow,Ry&L_a_June
Jan 1 to June 30
Duluth-Sup Trac Co b_June
Jan 1 to June 30
Lehigh Vall Transit b._June
Jan 1 to June 30
Louisville Ry b
Jan 1 to June 3
¢ Mexico Tramways. ... Jun
Jan 1 to June 30
Milw Elec Ry & Lt a.._June
Jan 1 to June 30
Milw Lt Ht & Trac__a_June
Jan 1 to June 30
Northern Texas E1 Co a May
Jan 1 to May 31
et Sound Tr L & P aMay _ 706,471
Pug Jan 1 to May 31 3,568,390
United Rysof St L a..-May 1,143,589
Jan 1 to May 31 5,234,571
Virginia Ry & Pow b_._June _ 438,461
July 1 to June 30 5,156,048

34,419
155,037
32,562 12,872
345,213 126,895
213,804 219,320
€917,666 1,436,663
110,530 53,065
596,107 269,406
148,222
794,463
275,723
1,584,880
588.780
3,265,540
479,532
2,965,341
135,328
646,894
183,317
834,726
715,073
3,464,329
1,123.757
5,147,939
418,813
4,862,307

5.788
14,012

98,273
427,944
112.893
600.041
296.059

1,742,940
126.559
823,012

46.919
237,058

80.538
358.333
275,430

1,432,631
301,010
1,271.934
216,686
2,690,140

313,645
1,722,554
133,640
815,879
55,375
225,222
85,244
363,344
303,881
1,368,419
342,694
1,490,567
220,936
2,445,319
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Net Earnings:
Current Previous
Year. Year.
S s

——GrossEarnings
Current Previous
Year. Year.

3 3
4,330,472 4,134,674 1,652,850
8,752,205 8,244,020 3,589,232
in Gas & El a._June 59,298 58,167 16,458
Wiscoie'S to June 30 301,074 359,877 101,029

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes. =
¢ Includes earnings from May 1 1913 only on the additional stocks ac-

quired as of that date.
g These results are in Mexican currency.
Interest Charges and Surplus.

—1Int., Rentals, &c.— —Bal. of Net Earns.—
Current Previous Current Previous
Year. Year. Year.

§ 3 3
6,549 6,323 5,049
71,889 55,006 54,676
59,843 159,477 159,604
350,629 1,086,034 792,126
24,973

28,092 23,572
152,219 149,208 117,186 80,414
57,696

46,518 40,576 26,661

341,587 274,346 86,356 100,943

73,250 70,167 39,643 37,950

427,167 416,835 262,874 272,273
69,062

62,624 267,756 274,622
420,830 370,939 2439,006 462,209
55,477

52,099 236,380 748,
327,987 308,288 z178,988 1187.383
23,179

22,596 57,359 16+
127,981 5 1 ViR

121,585 230,352 241,759
Puget S Tr L & P 153.882 150,400 121,548 153,
& an 1 to May 31 767,050 03,481

743,902 665,581 624,516
United Rys of 8t Louis-May _ 218,170 222,480 790,464 z127,61
Jan 1 to May 31 1,097,400 1 oL

1,114,274  2210,819 412,602
Virginia Ry & Power_._June 135,829 128,20 100,
& fuly I to June 30 1,615,460 085 355

209
1,500,501 21,033,322
‘Wisc Edison and subs—
Jam 1 to June 30 897,020  753.328 787,858
July 1 to June 30 1,370,311 1,478,987 1,848,338
9,317

Wisconsin Gas & El.._June 8,925 27,360
Jan 1 to June 30 56,159 53,441 242,557
z After allowing fro other income received.

ANNUAL REPORTS,

Annual Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since June 27.

This index, which is given monthly, does nof include
reports in to-day’s ‘“‘Chronicle.”” Reports in Volume 98
are shown in heavy-faced type.

Railroad— Page.
Baltimore & Ohio RR, (Preliminary
statement) 116

Roads.

‘Wisc Edison and subs a—
Jan 1 to June 30
July 1 to June 30

Roads.

Citizens Trac Co (Pa)__June
July 1 to June 30
Comwth Pow,Ry&Lt._June
Jan 1 to June 30
Duluth-Superior Trac..June
Jan 1 to June 30
Lehigh Valley Transit . _June
Jan 1 to June 30
Louisville Ry
Jan 1 to June 30
Milw Elec Ry & Lt
Jan 1 to June 30
Milw Lt Ht & Trac.__.June
Jan 1 to June 30

Northern Texas Elec...May
Jan 1 to May 3

284,590
21,055,590
825,821

2,018,921

27,305
249,561

9
1

43
118
119

Industrials (concluded)— Page.
(Wm.) Cramp & Sons Ship & Engine
Bldg. Co., Philadelphia_ . .__.... 44
Federal Sign System (Elec.), Chicago 46
Electric Railways— Four States Coal & Coke Co. , Pitts-
Brazilian Trac., Lt. & Power Co- .. burgh (Official statement July 1). 192
Camaguey (Cuba) Co., Ltd., Hall- Indian Refining Co., Inc., N Y__.. 47
fax, N. S (W. H.) McElwain & Co., Boston 194
Demerara Electric Co. Mexiecan Petroleum Co., Ltd __116, 125
fax, N. S Mobile Gas Co 1997
Havana E Montreal Water & Power Co 194
Co., Cu 16 | Nevada-Cal. Power Co., Denver... 193
Manila Electric RR. & Ltg. Corp..1993 | New River Co., Boston, New York. 46
Middle West Utilities Co 1990 | N. Y. & Ky. Co. and subsidiaries.. 194
Third Ave Ry., N. Y. (Preliminary Pacific Mail Steamship Co 116
192 | Parke, Davis & Co.(Bal. sh. Dec.31) 45
Shelby Iron Co 203
(Robert) Simpson Co., Ltd., Toronto 195
Standard Gas & Elec. Co., Chicago. 117
American Car & Foundry Co Tri-State Telephone & Telegraph
ﬁmgr}can g;‘ohwggd&é,lghr. Co. .. Co., Minn. & St. P
merican Thr ey - 102|U.S. Cast Iron Pipe & Fdry. Co..-1991
Ames-Holden McCready, Ltd. ..1995|U. 8. Metal Products Co.)t N. Y.
Autosales Gum & Chocolate Co_... 44 (Statement of April 1)
Buffalo (N. Y.) Gas Co 44 Victor Talking Machine Co., Cam-~
Central Foundry Co., N. Y 194| den, N. J : 192
Philadelphia Rapid Transit Company.
(Report for Fiscal Year ending June 30 1914.)
Report of Chairman Thos. E. Mitten is quoted as saying:
Earnings.—The increase in gross earnings during the last thr ear
eriod, averaging 4.05%, is thought to be the ratio that will obtaine(l,;nythe
uture under normal conditions. The comparatively small increase in
gross last fiscal year, $328.633, or 1.379%, is due to the industrial depres-
sion. The surplus earned from June 5 1911 to June 30 1914, however, is
£800,000 more than estimated at the beginning of the Stotesbury-Mitten
management, and, the management believes, should rapidly increase unless
our earning power be impaired by the city’s plans for transit development.
Im (orcmnnls.—At the incoming of the Stotesbury management, about
two-thirds of the cars then operated were antiquated four-wheelers, and
because of the inadequate power supply and car-house facilities, the cars
were insufficiently heated in the winter and all were in an unpainted, unfit
and unsanitary condition. More than 75?J of the cars to-day are of the
new type, the power supply and distributing system has been adequately
developed, the construction of two large, modern car houses and the re-

habilitation of the remainder enables the management to now maintain all
of its cars in a safe and sanitary condition. The character of service here
supplied to the public will, it is thought, now compare favorably with that
of any other American city.

New Securities.—In order to make possible the fulfilling of its obligation
to the public to furnish an adequate system of surface transportation, the
company during the past three-year period has authorized the following:

(15’ Mortgage dated March 1 1912, securing issue of $10,000,000 50-year
5% bonds, prineipal and interest guaranteed by the Union Traction Co.
of Philadelphia. The amount issued to June 30 1914 is $8,000,000, in-
cluding $6,000,000 sold and outstanding and $2,000,000 now in the treasury.
Of the latter item $1,043,000 is held for account of the reserve fund
for renewals on account of advances made from the renewal fund for
capital expenditures, and the balance of $957,000 represents cash surplus
earnings and current working capital similarly advanced to meet capital
requirements.

e(}z) Car trust agreements entered into during 1913 securing issue of $6,~
144,000 equipment trusts, series ‘B’ and “‘C''; net amount outstanding
as at June 30 1914, $5,632,000. The car trust certificates, series ‘'B’’ and
“0,"" mature in equal semi-annual installments during a 12-year period from
1913 to 1925. $512,000 thereof were retired during the year to June
1914, leaving $5,632,000 of these certificates now issued and outstanding.

Capital Ezpenditures.—The principal items of capital expenditure during
the8)4 years ended June 30 1914 are as follows: 1,500 near-side cars an
80 elevated cars, which,after deducting the amount paid out of earnings,
represents a charge to capital account as of June 30 19{)4 of $5,966.000; two
new concrete car houses with capacity for 669 near-side cars and improve-
ments to other car houses, $1,568,000; 28,000 horse-power additional gener-
ating machinery, new sub-stations, transmission cables, &c., $1,992,000;
track additions and betterments, real estate and miscellaneous equipment

|

$1,774,000; and refunding capital obligatifons and discounts, $2,068,000.

Financing.—During the last fiscal year the car trust certificates retired
and cash payments made towards new cars from the renewal fund amounted
to $1,091,561. Expenditures for renewals of cars, track and other equip-
ment from the same fund amounted to $1,008,040, and the unexpended
bal:g.nct? ol"‘;'eﬁett'xe fori' r%mlagal.ls gll]] June 30 lglllloaglgblgted to $1,042,962,
against whic ere is he n e treasury 043, 5% bonds o
$10.000,000 1912 issue. 4 ]

Proposed Transit Development of Subway and Elevaled Lines to Be Built by
the City and Operated by the Compan ‘/.——The basis of the suggested agreement
has been submitted by the city to the boards of directors of the Philadelphia
Rapid Transit Co. and the Union Traction Co., and neither the latter nor
the city has yet taken any formal action (see V. 98, p. 1695)

Co-operation.—The co-operative plan between the company and its
conductors and motormen was recently approved by a vote of the employees
for another year; 47% of the men now receive the maximum wage of
30 cents per hour.

INCOME ACCOUNT YEARS ENDING JUNE 30.
1913-14. 1912-13. 1911-12. 1910-11.

Passenger earnings.- - - --$23,356,876 $23,020,932 $21,727,468 $20,612,687
Other receipts 898,937 906,247 973,223 916,782

’}“oml ______________ $24,255,813$23,927,179 $22,700,691 $21,529,469

Erpenses—
Maint. and renewals.__*$3,638,372 *$3,5890,077 *$3,405,105 $3,229,420
Oper. of power plants.. 1,557,968 1,454,1 1,531,573
Operation of cars 5 ] ¢
General -

$14,299,245
$9,956,567
2,161,696

Total expenses
Net earnings. .- 2
Interest .. o
Rentald Lo S0 on0i238 7,364,635
Sink. fund city contract 120,000

Total] T mEpiiam $9,646,331 $8,902,350 $8,795,969
Bal., sur. or deficit sur$310,236 sur$509,583 def$150,490 def$415,560

#*Maintenance and renewals in 1913-14 include amount expended, $2-
668,751, against $2,495,512 in 1912-13, and unexpended balance, $969,620,
against $1,093,5664.

BALANCE SHEET JUNE 30 (Compare V. 91, p. 789).
19184. 1913. 19812.
3

Assets—
Leases, franchise, construc., equip.,
advances to leased lines, sk. fd., &c.113,698,424 109,008,799 102,522,859
Cash 75 359,596 1,142,548
Reserve for renewals, net 297,539 340,038
Supplies, material, prepaid items and
i 1,271,929

accounts receivable
110,937,863 105,216,921

74,161,619 69,370,422
207,998 1,403,731

i 1,149,233
1,423,749

1,632,430

¢ 29,977,120
930,564 260,236

--117,150,062 110,937,863 105,216,921

1,222,885 1,211,476
117,150,063

_ 80,688,222
903,473

Liabilities—
Bontls, mtges, ground rents, &c-
Accts. pay'le, pay-roll, accr. taxes,&c.
Accrued fixed charges.-
Accident reserves.
Renewal reserve. ..
Capital stock paid in-
Surplus

American Cities Company (of New Jersey), New York.
(Report for Fiscal Year ending Dec. 31 1913.)

The report for the year ending Dec. 31 1913 shows:

Cos. Controlled—Stosk Outstanding and Proportion Controlled by Am. Cities Co.
—Preferred Stock— Common Stock—
Total Issued. Owned. Outstanding. Owned.
$10,000,000 87.96% $20,000,000 96.65%
3,900,000 89.11%
2,500,000 86.14%
1,500,000 80.87%
2,050,000 100%
00 100%

New Orleans (La.) Ry. & Light Co
Birmingham (Ala.) Ry., Light & Pow. Co. 3,500,000 79.16%
Memphis (Tenn.) Street Ry. Co 2,500,000 88.35%
Little Rock (Ark.) Ry. & Electric Co-_- 750,000 80.12%
Knoxville (Tenn.) Ry. & Light Co

Houston (Tex.) Lighting & Power Co... 1,500,0!

$16,750,000 $31,450,000

COMPARATIVE INCOME ACCOUNT OF AMERICAN CITIES CO.
FOR YEARS ENDING DEC. 31.

[Showing also undivided earnings of sub. companles for each year.

1913. 1912,
Dividends on se-
curities owned . -$1,814,838 $1,832,336
Int, on bank bals- 10,448 18,4‘47_
Int. on bills rec’le- 23,441 30,806
Contract for serv’s 1,583

Total receipts.-$1,850,310 $1,881,589
57,624 55,094

1912
Net earnings
Bond Interest.... 500,000

Net income....$1,202,686 $1,326,495
Pref. divs. (6%)-- 1,233,210 1,233,210

393,285
56,099
$549,384

1913. 5
$1 ,g92 ,686 81,826,495

00,000

Balance, surplus  $59,476
Undivided earns.
195,718

Op. exp. and taxes of subsid. cos..
$255,194

Net earnings. .-$1,792,686 $1,826,495
AMERICAN CITIES CO. BALANCE SHEET DEC. 31.

1013. 1912. 1913. 1912,
Asgers—— 15,575 45 778,810 Prlerbr‘cullmg‘k 20 rss 5
ed..46,514,5 778, eferred stoek. .20,553,500 20,553,500
Securities oW 401,207 477,947 | Common stock. 16,264,700 16,264,700
7253 696,861 |S-year 5-6% coll. '
159 91 trust bonds..._10,000,000 10,000,000
Int.&divs.(contra) 870,325 870,193
870,325 Profit and loss__ __ 94,994 135,518

47,883,519 47,823,911 47,883,510 47,823,011

EARNINGS OF CONTROLLED COMPANIES FOR CALENDAR YEAR 1913,

Gross Net, after Fized Balance,

Earnings. Tazes. Charges. Surplus,
$6,024,427 $2,502,840 $1,720,090 $872,759
3,214,338 1,134,079 669,781 464,298
1,998,364 702,098 i 103,734
ERIC gg&)égg §82.787 213,154
ville (Tenn.) Ry. & Lt. Co. 882, 52,430 184,637
o (Tex.) Ltg. & Pow. Co- 765,911 368,074 285,935

_____________ $14,680,302  $5,562,317 $2,214,517
_$13,878,961 $5,699,882 szﬁsaxﬁgm
5. 2.4 12.52

Cash

Bills recelvable. .-
Ady. for expenses.
Deposits for inter-

est and divs. .- 870,193

New Orleans (La.) Ry. & Lt. Co.
Birm'ham (Ala.) Ry., L. & P. Co.
Memphis (Tenn.) Strest Ry. Co.-
Little Rock (Ark.) RY. & El. Co. g ¢
197,793

82,139
$3,347,800

$3,168,333
5.4

Total - ceeaam=
Year ending Dec. 31 1912
Increase, per cent

STATISTICS OF OPERATING COMPANIES.

1913. 1912, 1911.

15,287 13,355 11,426

11,009 9,807 8,293
2,

251 240 222
Passengers carried 46,610,747 46,000,782 44,272,042

Houston—Electric meters 10,970 9,609 8,298

Knoxyille—Lighting customers. 5 4,567 3012
Connected load (16 ¢.p. equly.) 181,824 159,297
Passengers carried 10,960,344 11,254,845

Little Rock—Lighting customers 5,151 4,725
Connected load (16 ¢.D. equiv.) 171,807 149,231
Passengers carried.- 2, 12,056,965 13,067,399 12,068,010

Memphis—Passengers carried.. 49,800,060 48,498,486 46,439,655

New Orleans—Pass. carried.. 111,208,876 107,407,921 82,524,955 80,408,085
Number of electric meters____ 15,068 13,3'6}Nun stated. Not stated.
Number of gas meters 34,529 30,350

1910.
10,285
7,482
204
41,564,593
7,451

Birmingham—No. elec. meters.
Number of gas meters.

Number steam-heat meters...

B

3,643

138,101

11,729,926

4,288

127,922

gitized for FRASER
tp://fraser.stlouisfed.org/
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BALANCE SHEETS OF OPERATING COMPANIES DEC. 31.
N.O. (La.) Ry. & Lt. Birm.(Ala)Ry.L.&P. Litle R:. Ry. & EI.
1913. 1912, 1913. 1913. 1912,
Assets— S

$

Property assets_66,905,651 66,221,197 21,410,4-
Work in progress 45,166 1
Stocks & bonds. 19,52! 11,605 32,4556
Cash 22 714,883 27,521
Mat'ls&supplies
Prep'd ins., &c.
Int. & div. dep.
Bills receivable.
Accts. receiv.&e.
Sinking fund.__
Adv.toaffil.cos.

and other def.

debit items_.
Unamort. debt

disc. and exp-

74,043
32,888
50,426
7,066
7,190

} 160,172

120,352
109,470
44169
2.266
52,570
80,727
235,441

219,544

426,435
1,136,393 66,526 71,635
70.180,333 70,312,751 22,722,846 21,563,826 5,997,071 5,942,682

Total

Liabilities—
Preferred stock*10,038,600 10,038,800 3,500,000 3,500,000 750,000 750,000
Common Stock* 20,178,700 20,180,500 3,900,000 3,500,000 1,500,000 1,500,000
Bonded debt. 35,375,900 32,934,900 13,959,000 12,484,000 3,155,000 3,070,000
Bills payable. 1,400,000 675,045
Acets.pay., &e. 1,675,351 1,571,017 156,825 39,680
Consum. depos. 44,614
Acer.int,, tax.,&e. 106,027 94,827 615,154

1,319,259 1,353,188

1,486,496 2,739,519 588,188 450:‘217 390,396
70,180,333 70,312,751 22,722,846 21,563,826 5,997,071 5,042,682

202,431

* Includes $38,800 pref. and 8180,500 common stock of leased and affiliated
companies held by others.

Memphts Street Ry. Knoxville Ry. & Lt. Pow.

1913. 1912, 1913. 1912, 1912

S S
5,597,310 2,978,748 2,652,606

Hoyston Lig.
1913.

Assets— S $
Property assets.15,782,907 15,023,222
‘Work in progress si8TEL 17,083
144,882 153,221

2,475 3,018
260,187 239,045
147,560

92,541
16,651,965 15,524,930
Liabilities—

Preferred stock. 2,500,000 2,500,000
Common stock. 2,500,000 2,500,000
Bonded debt._.10,667,000 9,343,000
Bills payable__ . 300,000
Accts, pay., &c- 112,265
Consum. depos.
Acer.int. tax.,&c.

Reserves
Surplus ...~ 2 481,492

Total . _.__16,651,965 15,524,930
—V. 98, p. 837.

S
5,840,013

12,130
81,102
512
11,487
441,729

Prep'd ins., &c.
Int.&dlv.depos.

Accts. rec., &c. 453,630

6,418,100

2,050,000
3,790,000

2,050,000 1,500,000 1,500,000

3,625,000 1,500,000 1,300,000
31,150

38,613

324,055 288,173 107,770 B

56,151 33,629 31,932

303,809 335,013 144,609

6,144,270 3,338,304 3,103,014

505,077

6,418,100

United Gas & Electric Corporation (of Conn.), N. Y.

(Special Report for Year ending Dec. 31 1913.)

STATEMENT OF EARNINGS YEAR ENDING DEC. 31 1913,

[Including equity in net earns. of sub. cos., whether received as divs. or not.
Direct earns. (less expenses) of The U. G. & El. Corp. and net
earnings of its sub. cos., after deduction of divs. on their pref.
stks., incl. the equity of the direct sub. cos. in the operations
of their respective sub. cos., calculated on the basis of their
holdings at end of period and after providing reserves for
Federal income tax on main holding cos., amounting to $11,35651,184,435
Deduct—Int. on 5% coup. notes of Un. G. & E. Corp__$302,225
Pref. divs. of United Gas & Elec. Corp. (including for
556,188— 858,413

one quarter accrued)
Net surplus earnings, after providing for amortization and all

fixed charges, including preferred dividends_______________. $326,022

Of these net surplus earnings, the proportion added to surplus account
of subsidiary companies not having been declared as dividends was $308,251,
leaving as tiw addition to surplus of The United Gas & Elec. Corp. arising
from current operations, $17,771. Out of the $308,251 added to surplus
of sub-companies and out of their previous accumulations of surplus there
were charged during the year various amounts on account of extraordinar,
expenditures not directly applicable to the operations for the year, of which
the proportion corresponding to the holdings of the United Gas & Electric
Corg. is $153,838.

The earnings ($1,184,435), as first mentioned in the table above, include
the earnings accruing to the United Gas & Elec. Corp. through its holdings
of com. stock of the International Trac. Co., which, to the extent of $150,-
000 per annum, are guaranteed to LheCorPoration up to Apr. 1 1915. Be-
fore dividends on such com. stock are declared, however, the International
Traction Co. is under obligation to liquidate accumulations of unpaid
preferred dividends.

BALANCE SHEET DEC. 31 1913.
Dec.31°13.0'ne30'13. Dec. 31'13. J'ne30'13,
Assets—

$ $ S

Inv. In stocks *__23,275,381 22,702,504 9,284,800
Am. Citles com.stk.6,912,400
Payments acc't stk. Com. stock out. ..10,074,820

subscrip'ns, &e. 0 3-yr.5% sec.notes 6,264,000
Coupon notes. * 723,780
Office fixtures, & Note int. acer'd. - 78,300
Demand notes * Pref. divs. acer'd 139,272
Openace'ts *_ Due sub. cos.. 142,089
Divs. accrued *. . Miscellaneous 417,400
Deferred items, &e. 43,745
Miscellaneous.. . . . 56,200
Cash(incl.$572,250

to retire bonds

of a subsld. co.)

Liabitities—
1st pref. stk. out. 9,284,800
2d pref. stk, out_. 5,184,300

817,028 781,027

32,408,706 24,399,948 32,408,706 24,399,948

* Of the subsidiary companies. The corporation also has contingent
liabilities, viz.: sa) In respect of its guaranty of $1,537,300, par, of the 59,
gold bonds of The Wilkes-Barre Co. (b) As endorser of a note of $10,000
of the Harrisburg Light & Power Co. (c) In respect of obligations to pur-
chase, up to Feb. 16 1914, all or any part of the common stock of the
American Cities Co. The amount of such stock offered down to Feb. 18
1914 represents a liability for a further issue of approximately $6,292,650
2nd pref. stock and $2,097,550 common stock of Un. Gas & Elec. Corp.

CONSOLIDATED SURPLUS ACC'T FOR YEAR END. DEC. 31 1913.
BalanceofsurplusJan. 11913____________________ $56,691

Surplus earnings for year ending June 30 1914, embracing
divs. of sub. cos. actually declared during year, and
miscell. direct earns. after deduction of expenses
Deduct int. (8302,225) on 5% coup. notes and pref.
dividends ($556,188); total 858,413—17,771

Total . §74,462
Deduct also: Discount on coupon notes negotiated during the year,

less sundry profits on transactions in the bonds of underlying

companies (318,332), less profit made by the Un. G. & El

Engineering Corp. on sale of notes ($70)

Balance of surplus at Dec. 31 1913, per balance sheet

Capitalization June 30 1914 (A) United Gas & Electric Corporation of
Connecticut.

Amount Amount
Authorized. Oulstanding.
Conmumon stock L. o e T $24,000,000 $12,233,400
: ed stock P 11,601,600
First preferred stock 9,284 800
Conv. 5% coup. notes April 1 1915 7,500,000 6,264,000

B—Capitalization June 30 1914 Operating Cos. and Sub-Holding
Cos. Controlled by United Gas & Electric Corp.

[Showing stock owned by the Corporation in its holding companies and
by them and also by itself (see ‘‘4'"") in operating companies.]
Amount. Amount.
3 Authorized. Oulst'g.
(1) United G. & El. Co.of N. J. (Holding Co.)—
Common stock $4,000,000 £3,572,250 100.00
Preferred 59, stock, cumulative_ --- 1,500,000 1,172,150
1st coll. tr. 5s, Jan. 1922 3,000,000 538,000 ____
Altoona (Pa.) Gas Lt. & Fuel Co. common ,00 300,000 98.32
Pref. stock, 6% cumulative 25 100,0!

,000 100.
1st M. 58, Aug. 1 1932 750,000 00
1,500,000 7
375,000

75,000
375,000
closed. 283,000 ____
1st & ref. 5s, Jan. 1960___ 2,000,000 516,600 ____
Colorado Springs L., H. & P. Co.,com__.. 1,000,000 1,000,000 08.64
Pref. 6% stock, non-cumulative 1,000,00 a43.2
Ist &ref. 5s, Aug. 11920 _____.___ 3,500,000 0 L e
Colo. Sp, L. & P. 1st 5s, Apr. 1919__ __. closed.
Colo. Sp. El. Co. 1st 5s, Apr. 20 1920-- _ do
Elmira Water, Lt. & RR., common 1,000,000
Second preferred 5% stock, cumulative_ 1,000,000
First pref. 7% cumulative
1st M. 5s, Jan. 1 1049
1st cons. M. 5s, Sept. 1 1956
West Side RR. 5s, Oct. 1914__
Hartford City Gas Lt. Co., com
Pref. 89 stock (par all shares $25).
1st M. 4s, July 1 193
Leavenworth L., H. &
1st M. 5s, Sept. 1 19
Lockport L., H. & P
1st & ref. 5s, Jan. 1 1938
Lockp. G. & E. 1st 5s, Feb. 1 19
Richmond (Ind.) L., H. & P. Co. stock___
Preferred stock
First M. 6s, March 1939
69% guar. gold notes, March 1919
Wilkes-Barre Co., stock
1st & ref. 5s, July 1 1960
Wilkes-Barre G. & E. 5s, Jan. 1955
(2) Lancaster Co. Ry. & Lt. Co. (Holding Co.)— e
Common stock 100.00
Preferred 5% stock, cum. (divs K
Coll. trust 5s, July 1 1951 closed. STES
Conestoga Trac. Co., Lancaster, Pa., com_ 4,000,000 99.99
Preferred 6% stock, cum., par $50 1,000,000
1st M. 4s, Jan. 1 1950 2,000,000 TELT
Lanc. Cit{ St. Ry. 5s, Apr. 1 1920 closed.
West End St. Ry. 5s, May 1 1921 do
Lanc. Trac. Co. 5s, Apr. 1 1923 _
Edison Elec. Co., Lancaster, stock._
1st and ref. M. 5s, Feb. 1 1943__
1st M. 5s, Jan. 1 1925
Columbia El.L., H.&P.Co.1st 55,May1'35
Lancaster Gas L. & F. Co., stock
1st M. 5s, Jan. 1 1925
2d M. 5s, Jan. 1 1936_
3d M. 5s, Jan. 1 1936
e Columbia Gas Co. 1st M. 5s, Jan. 1941 i
Conestoga Realty Co. stock. i 100,000
1st M. 58, May 1 1958 500,000
(3) International Traction Co. (Holding Co.)—
Common stock -10,000,000
Preferred stock, 49, cumulative. -_5,000,00
Collat. trust 4s, July 1 1949 18,335,000
Debenture notes, 6%, Feb. 1914 to 1923 500,000
Car trusts, 414s & 6s, 1916-17-__
International Ry. stock
Bonds (details, p. 24 of “El. Ry. Sec.”) _
(4) Un. Gas & El. Corp. (parent co. itself)—
Harrisburg Lt. & P. Co., common stock._._ 1,750,000
Preferred stock
First & ref. M. 5s, Aug. 1 195
Har. L., H. & P. 1st 5s, July 1924 __
Houston Gas & Fuel Co. common stock
Preferred, 79 cumulative
1st M. 5s, Mar. 1 1920
Ref. & Imn. M. 5s, Sept. 11932 6
Consumers' El. L. & P., New Orl’ns, com_ 1,000,000
Preferred stock, 7% cumulative. 500
_1st M. 5s, Jan. 1 1926
Union G. & E. Co., Bloomington, Iil.,com _
Preferred 79, stock, cum., callable 105_ _
1st M. 5s, Sept. 1 1935

C—Cavitalization June 30 1914 of American Cities Co. (V. 97,
V. 96, p. 1014) and Subsidiary Companies.
American Cities Co, (Holding Co.), common _$25,000,000816,264,700f[V. 97.
Preferred stock, 6% cumulative 35,000,000 20,553,500 p. 5971
Coll. trust 5-6s, July 1919 10,000,000 " ___
. & Lt, Co., com. stock 96.65
Preferred stock, 5% 87.96
Bonds (details, p. 82, "El. Ry. Sec.’ s
Birm. Ry., Lt. & P. common stock 1'29.1(1i
79.1

Per Ct.
Owned.

99.33

0
1,000,000
1,000,000

850,000
1,661,000
2,98

(=1 -

S

450,000 ?)
1,500,000 d73.01
1,687,300
3,000,000

closed.

5,000 ~ -2
000 100.00
oesaes

00 S
100.00

0
100,000
254,000

10,000,000
5,000,000
16.40-(‘;.0()0

22,092,500

1,750,000
000

= closed.
1,500,000
00,001

p. 597

Preferred stock, 6% cumulative. -
Gen. M. ref. 4145, 1954
Ref. & ext. M. 6s. 195
Debenture notes 6s, 1915_ -
Birm. Ry. & El. 1sf 5s, 1024_ ___
Memphis St. Ry., common stock 2,500,000
Preferred stock, 59 cum., red. 110&div_ 2.500.000
Debenture notes, 6s, 1915 ___________ 000,000
Mempln's St. Ry. Cons. 5s, 1945_ 000,000 58 -
Citizens' St. Ry. 1st 6s, 1916 1,000,000 600 ____
th};-‘l‘gr{}lrggg ﬁﬁék (1;;(; Co., c]on}mon stock. 1,500,000 500 80.87
-/ . m
Ronds (e e 0% cumulative 750 8_0_.3?

Knoxville Ry. & 100.00

Houston £dt§wjtlsf’ 0.00
1st M. 5s. April 1 1931 £:000:000 1:300:000 o020

On June 30 1914 the outstanding capi the operating cos.
aggregated: Common stock, $66,195,500: pref. stock, $23,235,000; bonds,
g&s,gg;,)soo (Compare V. 93, p. 1782; V. 94, p. 1388, 1696; V. 97, p.

£6.11
88.35

a 63.06% of the Col. Springs L., H. & P. Co.
the Un. Gas. & Elec. Co?porﬁsﬂon.

b) 34.76% of the Elmira W., L. & RR. Co. common stock and 31. A
of its 2d. pref. stock is owned by the Harrisburg Lt. & P, Go. 23.35})2;8?

t
the Elmira W.. L. & RR. Co. 2d pref. is s
$ho Him o W o DI stock is owned by the Un. Gas &

¢ 100% of the Richmond Lt., H. & P. Co.
Un. Gas & Elec. Corporation.

d 1.51% of the Wilkes-Barre Co. capi -

& Eioe, Coorporatlon. pital stock is owned by the Un. Gas
e 96.50% of the Columbia Gas Co. .

the Lancaster Gas L. & F. Cor _*" capltal stock ,or $57,900, is owned by

f Over 959% of the Amer. Cities F
Gas & E ec.OCorporation. =

pref. stock is owned by

pref. stock is owned by the

common stock is owned by the Un,
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EARNINGS OF OPER. COS. FOR 12 M0S. ENDING DEC. 31 1913.

Uniled Gas & Bond Int. Balance.
Altoona G. L. & 4 $40,816
a Citizens’ Gas & F. Co_ .. 53,186

.Sp.L.,, H.& P.Co._. 123,669
¢ Elmira W., --1.0 y 150,405
d Hartford City G. L. Co 714 54,47 1 250,478
e Leavenworth ., H. & P.Co___ 50,612 3
Lockport L., H. & P. Co
f Richmond L., H. & P. Co
g Union Gas & El. Co__
h Wilkes-Barre Company-
i Conestoga Traction Co-
Edison Electric Co. . ...~
j Lancaster G. L. & ¥. Co_
Columbia GasCO_ - - - - -~
Ik Consumers’ El. L. & P. Co__.
1 Harrisburg Lt. & P. C 383
mHouston Gas & Fuel Co.______. 444,229
n-International Traction Co 6,694,443
American Cities Co.—

o New Orleans Ry. & Lt. Co._._6,924,427
p Birmingham Ry., L. & P. Co..3,214,338
q Memphis Street Ry. Co ’
r Little Rock Ry. & Elec. Co.___
s Knoxville Ry. & Lt. Co
t Houston Ltg. & P. Co., 1905__ _

w100

T3t

R ERN OV

PO RO 00 Dt
0D R
DTN OB
WLITTWO O -
TR RO OO R

765,911

* Includes rentals.
. 60. b SeeV.91,p.1097; V. 93, p. 1791.
v-Sec.'”” dV.95,p.484. e V. Q{S.Sp.l'iflizl.
i See “El.

. hV. 93, p. 475, 1794.
. 1792. Kk V. . 1F

P L0 ¥ y V. Y0, D.
4. . D .96, ,p. 179." m V.96,
p. 289; V. 97, p. 1359, .08, p. 386, 155 p. 1393, 1310, 523
p V. 98, p. 1691, 1535. a V. 08, p. 912; V. 96, p. 1022, 863. r V. 97,
p. 1898, s V. 96, p. 1021, 716. 't V. 96, p. 1024; V. 94, p. 211.
OUTPUT (GAS, ct ft.; ELECTRICITY, kw h.).

Ann. output(000 omit.)GasMeters in use. El. Meters in use

1913. 1912. 1913, 1912. 1913. 1912.

Altoona na cuft _181,611 183,124 7,629 8049
S Springs oy - 108,506 3 5718 2000

olorado Springs/cuft _ .5 NE ) 5

PEES rwh .. 23,559 23,87 gjbes

ﬁufﬁ _337,788 6,574 3,605

24,119

3,476

Operating
Companies—

Elmira
19,523

Hartford cuft 703,200
Leavenworth __ _[cuft 487,698
kwh_. 2,610

9,5 2,870

4,930

Union
‘Wilkes-Barre __ _ [cuft _
kwh. 9,128
Conestoga Traction (electric railwa,
‘Edison cswh_ 14,480 11,643
Lancaster . _ _kwh_209,452 199,700
Columbia cuft . 19,071 18,313
International (electric railway only)
Harrisburg kwh_ 11,995 9,04
Houston Gas cuft_480,960 393,89
Consumers’ __ _kwh_ 7,79 7,27
New Orleans__ [cuft 1,143,029 10657011 34,529
kwh_ 40,143 32,8¢

Birmingham____ [cuft_416,515 337,812] 11,009

.  \kewh_ 20,472 J
Memphis (electric railway only)
Little Rock kwh_ 6,457
Knoxyille wh_ 10,577
Houston Lighting kwh_ 17,407

30,350 15,068

15,287

Totals
—V. 98, p. 1158.

(The) H. B. Claflin Co., New York.
(Preliminary Report of Temporary Receivers July 24 1914.)

Joseph B. Martindale and Frederick A.Juilliard, the tem-
porary receivers, report as of July 24 in substance:

The chartered accountants, Marwick, Mitchell, Peat & Co., haye been
employed by us to make a thorough examination of the books and affairs
of the company. The work involved is of a difficult nature, owing to the
magnitude of the business transacted by the company and to the existence
of 1nltcresLS in allied corporations. Certain items of large importance consist
of claims of the comapny against some 26 various companies operating
stores in d)frereng parts of the country. Almost all of the companies are in
the hands of receivers and it is uncertain as to whether or not they are to be
continued as going coneerns. Their affairs have been under examination,
but accurate appraisals have not as yet been obtained. Until such data is

sreceived, no fair eéstimate of the value of those claims to the H. B. Claflin
Co., if realized upon in liquidation, can be given. The value of the stock
interests in those companies, whatever those interests might be, is also
affected by the same conditions which bear upon the value of our ¢laimsas
creditors. An insufficiency of data in respect of other items renders it
equally difficult at the present time to give a reasonably accurate estimate
as to what might be expected to be realized upon the liquidation thereof.

The report of the accountants, therefore, submitted herewith is but pre-
liminary and provisional and the book values are given merely to show Kow
they have been carried on the books and are not intended as furnishing any
estimate on thc'part of the receivers astoactualor liquidation values. In
the accountants' report that there are a number of items taken rron{ Wwhat
appear to be personal books of John Claflin, and, among other things, there
are interests in the capital stocks of the different companies that are referred
to as controlled companies and as affiliated companies. Without assuming
at the present time to pass upon the relative positions of Mr. Claflin :ma
the H. B. Claflin Co. in respect of this stock, we would state that we have
the‘gss#m?ﬁo I()fl\{rt C I?t;lﬁn that in any e\}rlent the stock is to serve as se-
curity for the liability o € company on the notes of t!
whlchl{t i (irrlxdorscx]'l.l £ : tY 3 he companies upon

‘We hope there wi e 1o necessity for the borrowing of 's
been in constant operation of the business since “‘r:c tr.r)rr‘)(lln?)%«ef‘:‘:i%r]:agg
June 25, and have endeavored to handle the same upon conseryative lines
“i'hilo k‘(‘.‘?pingl it}g;ﬁrthor_?g 1’:7.1':15c could bg. and maintaining the organiza-
tion. © submit herewith a statement showing the results ODera-
e o Tt 92 2 esults of our opera

Rushmore, Bisbee & Stern, 40 Wall St., are counsel for the receivers.

Marwick, Mitehell, Peat & Co., July 22, wrote in subst.:

‘We have included in this balance sheet the liability represe; in-
dorsements of paper of the controlled companies and havepsct; r?)f-ig (l,),),’ t}?e
other side the investments in those and other companies recorded in the
books of John Claflin, kept by him under the name of the United Mercan-
tile Companies, without determining any question of ownership as between
Mr. Claflin and the H. B. Claflin Co., but assuming for the purposes
of this report that the investments in question have been turned over to
the H. B. Claflin Co. Wae use the words controlled companies’ to mean
those companies the controlling stock of which is owned either by John
Claflin or the H. B. Claflin Co. |

‘An enforced liquidation would involve the sale of large stocks of mer-
chandise usually disposed of to retail dealers, and also of large interests
in the capital stock of other (allied) corporations, and real estate used in
connection with the business. In view of the fact also that most of the
controlled companies are in the hands of receivers and the value of their
assets will depend principally upon whether the stores are to be continued
as going concerns, it is practically impossible at present to give a reason-
ably definite estimate of the value of the assets of the H. B. Claflin Co.
in liquidation. We have carefully. examined, however, the current and
workine assets and have made such deductions and set up such reserves
as we have considered necsssary in order to bring them to a conservative
%oing-concern value basis, 'The real estate and the investments have been

included at the amounts at which they appear in the books, although u
doubtedly a number of the principal items are carried e iy
of their present true worth. L Abiflgures;in‘excass
PRELIMINARY BALANCE SHEET AS OF JUNE 24 1914.
Assels.
Cash (including $430,545 in banks holding discounted notes)_ _
Merchandise bills receivable, less reserve for doubtful accounts_
General accounts receivable (see below) and $607 due by
French:and German officess S Iol LS s o e A o o TR
Inventory of merchandise (on hand, $6,436,957; at mills, $27¢

343; Nottingham, $£15,142)

Due by Associated Merchants Co., O'Neill-Adams Co. and other
affiliated companies on open account

Due by controlled companies on o{mn account (being ‘‘the book
bal. after writing back unexpired notes previously credited') _

Investments—The H. B. Claflin Co. (87,736,059)—

In controlled companies [on H. B. Claflin Co. books (par
$1,450,000—54,366,590, not fully itemized by receivers;
Defender Mfg. Co. (par $250,000), $43,496 4,410,086

In other cos. (Banco ‘I'erritorial y Agricola bonds, $7,800;

N. Y. City stock, £536) 8,336
Real estate (see below) -- 3,276,438
Mortgages (Sterling Mills Co., £30,000; other, $11,200)____ 41,200

Invest’ts— United M ercantile Cos. (John Claflin) ($20,425,569)—

In affiliated companies (see below) 6,874,417

In controlled companies (par $6,274,700—not fully itemized
O h AR Lo bty e 1 b et e B S e e T 11,104,488

In other companies (see below). 303,311

2,143,353
175,495
327,259

Real estate (see below)
Impts. and fixtures (New York, $174,999; Nottingham, $496) .
Unexpired interest and other working assets (includes unexpired
discount on notes estimated at $300,000)
Notes of controlled companies undiscounted (see below) 2,383,170
$55,259,524

Wages and taXes oot urse ot nmntan e bt m e s on o e S S o SR DO $39,214
Notes payable of controlled companies—discounted (including

$504,120 held as collateral) oo oo eo o 31,266,209
Sundry creditors—merchandise and cash (see below) - 5 389
Outstanding drafts on letters of credit o 294,000
Bank loans (partly secured by notes of controlled companies)__ 285,143
Due to affiliated compauies (partly secured)—see below )
Due to controlled cos., $473,659; unclaimed divs., $1,878; total_ 475,537
John Olaflin—Net difference between investments turned over

and proceeds used of notes discounted (see below) 4,026,093
Notes payable of controlled companies—undiscounted —--- 2,383,170

Total liabilities including $2,383,170 notes undiscounted. . _$47,225,423
Total assts exclusive of $2,383,170 notes undiscounted.._._._$52,876,354
Total liabilities, ezclusive of $2,383,170 notes undiscounted and

of capital stock 44,842,254

Excess of assets over liabilities $8,034,100

The following elaborates some of the important of the foregoing items:

General Accounts Receivable, $5,181,486, Exclusive of Accounts of Controlled
and Affiliated Companies.
Customers ledgers: Current accounts considered good $3,916,529
‘Accounts past due (a) considered good, $853,904; (b) con-
sidered doubtful, $524,622; total $1,378,526; less reserve
for doubtful debts, $515,719
Accounts due by firms and companies in bankruptcy, 2351,186;
deduct est. loss expected to be sustained thereon, $236,686. -
Cash loans, advances and deposits, £506,018; less reserve for
bad and doubtful debts, $308,464 197,554
Miscellaneous accounts in general and gurchz\sc ledgers, $30,016;
accounts receivable—Nottingham, $60,080 90,096
Real Estate on the H. B. Claflin Co.'s Books; Total Book Value, $3,276,438.
‘Worth and Church streets property $2,739,182
Stable at 99 and 101 Sullivan St., New York 96,885
Various properties in Western and Southern States and in Glas-
gow, Scotland 440,371
Investments in Affiliated Companies at Book Values on Uniled Mercantile
Companies’ Books, Aaﬁrcaulinq $6,874,417.
United Dry Goods Co. common stock (par $6,268,000) ... ___ $6,268,000
Seruggs-Vandervoort-Barney Dry Goods Co. pref. stock (par
§187,000), common stock (par $2,103,650)
The Higbee Co. common stock (par $400,000) =
O'Neill-Adams Co. common stock (par $20,000) and income
bonds (par $1,000,000)
““Other Invesiments at Book

$567,807
362,939

5,182,003
6,724,442
4,809,198
6,565,403

Total assets
Liabilities.

862,807
114,500

000

$157,766

Values on United Mercantile Companies’ Books'
Aggregating $303,311.

J. H. Dunham & Co. common stock (par $400,000) - - £40,000

Simpson, Crawford & Co—=Subscription_to _capital stock____ £100,000

Rushmore Realty Corporation, $150,057; Ellicott Square Co

$13,254 $163,311

&, o at Book Valu.

e Aggregaling 8 L hn Claflin therel

4th St.—MecCreery property—Equity of John Claflin therein
Blzalssigncd as security to United Dry Goods CO.). .- - $2,013,859
Bedford property at Lawton and Hart streets, Brooklyn.._. 129,494
Notes of Controlled Cos. Drawn but not Discounted, Aggregating $2,383,170.
Held as collnluzral $504,121
Held by Hathaway,

$1,394,963 : 1,879,049
Amounts Aggregating $5,842,389 Due to Sundry Creditors.

Purch:wo/lulger—Ncw York, $3,517,796; Nottingham, $51,846_%£3,569,642
Cash ledger—Due to general creditors, $1,495.051; present em-

ployees, $255,848; former employees, $163,297 1,914,196
Creditors in customers’ ledgers, $186,362; Simpson, Crawford Co

stock subscription account, $41,457; other creditors, $73,885. 301,705

Amounts Due to Affiliated Companies, Aggregating $2,613,668.
Hahne & Co., Newark, - $354,609
Powers Mercantile Co., Minneapolis, 2 198,135
Stewart Dry Goods Co., Louisville, Ky. 309,302
United Dry Goods Co., New York 1.751.622
Due to controlled companies % s 473,659

John Claflin Account.— Net Amount $4,026,002
On the H. B.Ol’:?flal Cg{’s books—01d balance of H. B.Claflin &Co. 873,872
On the United Mercantile Cos.’' books—Book ﬂvnlue of invest-
ments transferred to the H. B. Claflin Co., .72(),;l2:y,5_§9; less <

proceeds used of the H. B. Claflin Co. notes disc., $16,473,347_ 3,952,222

"Phe excess of assets over liabilities of $8,034,100 shown by this statement
is arrived at before charging the capital stock liability of $9,000,000.
After allowing for this Hability there is a deficit of $965,899.

In addition to the liabilities shown in the balance sheet, there is a con-
tingent liability on account of goods to the value of $762,183 purchased
and laid aside to the order of H. B. Claflin Co. at the mills. There are
also contingent liabilities on account of other goods ordered for future de-
livery, for leases and for various obligations undertaken in the ordinary
course of business. (See also news item on a following page.—Ed.)—V. 99,
p. 201

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Algoms Central Terminals, Ltd.—FEngraved Bonds Re-
quested.—An informal committee of holders of the serip
issued in lieu of £527,300 59, 1st M. 50-year bonds, due 1962,
of the Algoma Central Terminals, Ltd., has been formed to
request the Lake Superior Corporation to deliver the en-
graved bonds represented thereby.

No bonds were ever issued in exchange by the Canadian Agency, Ltd.,
which offered the bonds in March 1913 and failed some time ago. ompare
offering, V. 96, p. 1020. 2
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Bangor & Aroostook RR.—Restored to 49, Basis.—A
semi-annual dividend of 29, has been declared on the $3,-
198,600 stock, payable July 21 to holders of record July 15.
This compares with 1249, in Jan. last, 1% in July 1913, 2%
semi-annually from July 1906 to Jan. 1913, and 114% semi-
annually from Jan. 1904 to Jan. 1905, inclusive. The com-
pany, it is stated, earned over 6% on the stock during the
year ending June 30.—V. 98, p. 303.

Batavia (N. Y.) Traction Co.—Purchase—New Securities.

This company, incorporated in N. Y. Mar. 19 1914, purchased the Lmrr’:z{(s
of the Buffalo & Williamsville Electric Ry. Co. in Batavia, and on glmo..h
miles of track, rolling stock and real estate has issued $25,000 stock in $100
shares and $25,000 (total issue) of 1st M. 5% gold bonds, dated July1 1914
and due July 1 1944, but callable on 60 days' notice at par ($100 ‘J‘EC!‘)'
Int. J. & J. at Batavia. Trustee, Herbert T. Booth. Of the bonds, $16,-
000 have already been subscribed for in Batavia. Pres., Stephen Ww.
Brown; Sec., Murton L. Dennis; Treas., Frank W. Garnier.

Binghamton (N. Y.) Ry.—No Dividends.—

Treasurer White informs us that “no dividends can be dcclare(%" for
two years.” 'The last dividend paid was 2% in Feb. last. Over 909 of
the £978,995 stock has been purchased by the Scranton & Binghamton

RR. and deposited with the First Nat. Bank of Binghamton. V. 98,
D B ionis THeldmd haord (D ene)

1905, 1006 to 0111612, 1913. 1014.
3 4 4" Feb.,2

9060 1910. 1
214 yearly

1902 to 1904. 1905.
2 yearly 2 (also 209% scrip)
—V. 98, p. 837.

Buffalo & Williamsville Electric Ry.—Sale.—
See Batavia Traction Co. above.—V. 84, p. 1306.

Canadian Northern Ry.—Underwriting.—A press dis-
pateh from London on July 20 announced that £3,000,000
of the new $45,000,000 issue of 4% bonds to be guaranteqd
by the Canadian Government (V. 98, p. 1607, 1844, 1918)
had been underwritten at 94. The underwriting syndicate,
it is said, is headed by Lazard Freres. The new mortgage
(dated Feb. 1 1914) was recently filed for record, the National
Trust Co. of Toronto being the mortgage trustee.—V. 98,
p. 1607, 1844, 1918.

Chicago Burlington & Quincy RR.—Bonds Called.—

One hundred and eight bonds of 51,000 each and 21 of $§100 each , issued
under the Denyer extension mtge dated Dec. 1 1881, for payment on Aug. 1
at par at the New England Trust Co., Boston.—-V. 93, p. 1919.

Chicago & Eastern Illinois RR.—Bondholders’ Commit-
tee.—Inasmuch as the holders of other defaulted obligations
involved in the Chicago & Eastern Illinois RR. Co. receiver-
ship have organized and are active in the protection of their
respective interests, the committee named below urges upon
the holders of the $4,626,000 1st M. 5s of 1936 of the Chi-
cago & Indiana Coal Ry. the importance of making imme-
diate deposit of their bonds with Central Trust Co., 54 Wall
St., on or before Sept. 1.

Committee: James 3. Mabon, R. H. Carlton, Edwin S. Ilunt, ’I‘.‘S.
Farlee and Ward W. Jacobs, with Charles E. Sigler, Secretary, 54 Wall 8¢.,
and Sullivan & Cromwell, counsel, 49 Wall St. See V. 99, p. 195, 119.

Chicago & Indiana Coal Ry.—Bondholders’ Commiliee.

See Chicago & Eastern Illinois RR. above, and compare V. 99, p. 195.

Chicago Rock Island & Pacific RR.—7Tentalive Plan
Fails—Foreclosure Proposed—Further Deposits Asked.—The
Wallace committee of holders of Collateral Trust 4%, Bonds
of 1902 ($71,353,500 outstanding, secured by $71,353,500 of
the $74,877,200 stock of the Ch. R. I. & Pac. Ry. Co.), on
July 21 issued the following:

Since the formation of this committee it caused the examination of the
properties and accounts ofthe Chicago Rock Island & Pacific Ry. Co. to bq
made on its behalf, and as a result oi”repor_ls made to it, and after numerous
conferences with the committee representing the stock of the Rock Island
Co., on June 20 1914, announcement was made of a tentative agreement
reached between this committee and the stockholders’ committee. In order
to make the ;)lml agreed upox; effocb{ve. the cash requirements thereof (about

30,000,000) had to be underwritten. .

s On July 21 this committee was advised by the stockholders’ committee
that the managers of the syndicate formed for the underwriting anomgsld.
although having underwritten more than sufficl‘ent, in amoupt. (!cclln g to
proceed because (1) the earnings of the Railway Co. for the fiscaly cl:u:'cmcng
June 30 1915, as estimated by the accounting officers gf tpe Railway d‘i)d
under the rules for accounting prescribed by the I. 8. O. (,ommlssul)x'}.

not make a sufficiently satisfactory showing as to dividends upon the p}'gi
posed issue of pref. stock; and (2) adjustments must be made in the capm}
or Propurbies account of Railway Co. which would Iargcl{ decrease 91‘ DOs-
sibly entirely wipe out the surplus shown on the books of the Railway Co.

Failure to underwrite the plan necessarily causes the abandonment of the
same and the termination of the agreement reached between this committee
and the stockholders’ committee.

The report of expert K. W. McKenna shows that a large amount of money
is necessary if the value of the stock of the Railway Co. is to be preserved,
its earning Fowcr restored, and the properties kept from receivership. The
financing of the requirements of the Railway Co.since the formation of this
committee has been of a temporary character. The capital obligations of
the Rallway Co. and its subsidiaries maturing during the year ending
June 30 1915 amount to over $9,250,000 and during the year ending
June 30 1916 to over $11,850,000. New money is urgently needed for the
purchase of equipment and other capital expenditures (see V. 98, p. 1536).

The [permd of grace in the trust agreement securing the collateral trust
bonds [coupons of May 1914 unpaid] will expire on Aug. 1. Foreclosure
proceedings thereunder should be instituted immediately thereafter. Con-
cert of action by the holders of collateral trust bonds is essential if the
progeruw are to be preserved.

Rather than to return the deposited bonds to depositors and dissolve the
committee, this committee has deemed it wise to ask for an immediate
deposit of additional bonds. When deposited bonds, in the judgment of the
committee, are sufficient In amount, and financial conditions warrant, the
committee will prepare and submit a plan of reorganization based upon the
principal of giving the collateral trust bondholders the opportunity, or im-

posing upon them the necessity, of themselves providing the money required
Depositors, after the promulgation of such plan, may withdraw their bonds
if such plan is not satisfactory to them. 1f by Sept. 15 1914 sufficient bonds
are not do{)osltcd Yo justify continuing efforts for reorganization, the com-
mittee will dissolve and the bonds deposited may be withdrawn, pursuant
to the terms of the deposit agreement dated Feb. 26 1914.

Failure by the collateral trust bondholders to unite may easily result in
the ultimate receivership of the Railway Co. and the possible total extinc-
tion of the stock under a sale in proceedings instituted by the holders of
obligations of the Railway Co. Had it not been for the tentative plan
arrived at in June, this sifuation might have arisen on July 1; that it did
not arise was due to the fact that, through the efforts of the committees,
banking interests advanced money ‘to the Railway Co. in view of the adop-
tion of the tentative plan.—V. 98, p. 1919, 1903,

Chicago Rock Island & Pacific Ry.—Plan Fails.—

See Chicago Rock Island & Pacific RR. above.—V. 99, p. 195.

Death Valley RR.—Application.—The company has
applied to the California RR. Comm. for authority to issue
135 bonds at a price to net not less than $65,745, and also
$25,000 stock at par. .

Th eds are to be used to complete and equip the road, a prior issue
of “;:': {)(())Cle)gnds and $75,000 stock having, it is stated, proved insufficient.
—V. 98, p. 911.

Detroit (Mich.) United Ry.—New Financing.—The com-
pany has applied to the State RR. Commission for permis-
sion to issue new securities of the Detroit & Port Huron
Shore Line Ry., Detroit Monroe & 'I‘oledq Shore Line I,{y.
and Detroit Jackson & Chicago Ry., to provide for improv’ts.

No amount is mentioned in the application, but in order to arrive at the
proper figure an appraisal is requested. The improvements desired include,
it is said, 20 miles of new city track on the junction and crosstown lines, and
14 miles of interurban additions, as well as the double-tracking of 40 miles
of interurban roads. The approximate cost of the new work planned in
thclgi)mmcdiam future is stated in the application as $5,000,000.—V. 99,
. 6.

Golconda & Adelaide RR.—Sale.—The 1'0:1(_1,_ extending
from Goleconda, Nev., on the Southern Pacifie, to the
Adelaide Star mines, 12 miles, has been sold to A. A. Codd

to complete his road into the new eamp of Rochester.

The road is part of the holdings of the Glasgow & Western Exploration
Co., which spent about $5,000,000 in Utah and Nevada, the greater par
of which, it is reported, was lost.

International & Great Northern Ry.—Authorized.—
The Texas RR. Commissioners on July 15 authorized the
company to issue and register $245,000 1st M. 59 bonds for
additions, betterments and new equipment.—V. 99, p. 119.

Jersey Central Traction Co., Keyport, N. J.—Delails
of Mortgage.—The General Refunding Improvement and
Extension Mortgage for $5,000,000 to the Girard Trust Co.

of Phila., as trustee, secures bonds described as follows:

Dated March 1914, due 1939, but subject to call March 1 1917 or on any
interest date (March 1 or Sept. 1) at 10215. Of the bonds $1,500,000 are
reserved to retire the outstanding $230,000 1st 5s and $1,270,000 general M.
bonds. The discount on the sale of the bonds is to be amortized during
the life of the bonds.—V. 98, p. 1694.

Kansas City & Memphis Ry.—Receivership.—Judge
Youmans in the U. S. Distriet Court at Fort Smith, Ark., on
July 18, on application of W. P. Riley of New York, who
holds a freight charge bill of $3,131 against the company, ap-
pointed J. E. Felker and O. C. Lisman, the latter Vice-Pres.
and Gen. Mgr., receivers.

The July coupons on the $300,000 Arkansas Oklahoma & Western 6%
bonds were defaulted and there is said to be a floating debt of about $90,000.

The bill also stated that there are pending several suits for personal injuries,
&c.—V. 94, p. 207.

Kansas City Rys.—Officers.—These are: 73

President, R. J. Dunham of Chicago, one of the receivers and Chairman
of the board of directors of the Metropolitan Street Railway Co.; V.-Pres.,
Ford F. Harvey of Kansas City; Sec. and Treas., E. E Ball

Directors: R. J. Dunham, Ford F. Harvey, Frank Hagerman, E. F.
Swinney, Charles W Armour and Clyde Taylor, with as city’s directors
named in the franchise: Willlam T Kemper, John H Wiles, Davis M.
Pinkerton, Frank C. Niles and John W. Wagner.

There is said to be some question whether the Missouri P. 8. Commission
will approve the valuation fixed by the franchise ordinance as a basis for
capitalization. See V. 99, p. 196, 119.

Louisville & Nasghville RR.—Line Opened.—The sub-
sidiary, Lewisburg & Northern RR., was opened July 17.

The line extends from Maplewood, Tenn., on the main stem, second
division, to Overtons, Tenn., on the Nashville & Decatur division, 10.5
miles, and from Brentwood, on the Nashville & Decatur division, via
Lewisburg, Tenn., to the Alabama State line, 78.8 miles. (V. 95, p. 897;
V. 97, p. 1029.)—V. 99, p. 197.

The Manila Railway Co. (1906), Ltd.—Debenture Stock.
—The company offered for subscription at 90 till July 3
£400,000 5% debenture stock, being the unissued portion of
a total authorized £1,000,000, re-payable at par on June 1
1939, or all or part (when drawn) on 6 months’ notice.

Condensed Extracts from Official Circular of June 29 1914. 3
Secured under a trust deed dated Feb. 11 1913 in favor of London
County & Westminster Bank, Ltd., as trustees, by a specific charge upon
Manila RR. Co. (Southern Lines) 1st M. 4% gold bonds maturing May 1
1939, to which the Manila Ry. Co. (1906), Ltd., is or will shortly become
entitled to an amount equal to 125% of the amount of debénture stock
issued and outstanding, calculated at $4 86 to the £1; bonds to a total of
$4,639,000 (U. 8. curr.) have already been deposited, leaving a balance of
$1,436,100 bonds, which will be deposited in due course. Until such bal-
ance is deposited, the proceeds of an equivalent amount of the stock now
issued will be deposited with the company’s bankers in the names of the
trustee. In the event of any debenture stock being redeemed, a propor-
tionate amount of guaranteed bonds will be released from the security, and
in the event of a re-issue of any of the stock, the security will again be pro-
portionately increased. 3

The Manila Ry. Co. (1906), Ltd., is a constructing and holding company
and owns the whole of the first and second mtge. bonds and share capital
of the Manila RR. Co. The auth. capital of the Manila Ry. Co. (1908) is
£4,000,000, divided into £2,000.000 5% pref. stock, all issued; and £2,-
000,000 ordinar?r shares of £10 each, of which 39,934 fully-paid shares have
been issued. The authorized debenture capital of the railway is: £1,000,000
5% debenture stock, £2,500,000 49 “A’" debenture bonds and £2,500.000
4% B’ debenture bonds.

The Manila RR. Co. (incorp. in 1906 in N. J.) owns the entire (steam)
railroad system of the Island of Luzon, and will form an undertaking of
820 miles, the *‘Northern Lines" to comprise about 350 miles, the “Southern
Lines' about 470 miles. There were in operation in 1913 305 miles of the
Northern Lines and 175 miles of the Southern Lines (an increase since 1910
of 19 miles and 92 miles, respectively).

The proceeds of this issue are to be devoted to further construction or to
the discharge of obligations incurred for construction already carried out.

The Manila RR. (Southern Lines) first mtge. 4% bonds are limited to
$30,000,000, of which, excluding those to be deposited as above, £3,036,000
are outstanding. 'The interest on the bonds is guaranteed by the Govern-
ment of the Philippine Islands, in accordance with an Act of U. S. Congress!
approyed Feb. 6 1905, each bond being endorsed to that effect. The
Goverriment has not been called upon to make any payment under their
guaranty since 1910, the earnings of the Southern Lines since that date
having been sufficient to pay the interest and provide a surplus.

Earnings of Manile Ry. for Cal. Years 1912 and 1911 (10 Pesos to £1).
1012 911 1912. 1911

912, 1011.
OB e e £436,821 £355,604|Int. on “A' and
£199,861 £190,649| *‘B” debentures£155,200 £155,200
Balance, surplus. £44,661 £35,449

Total surplus Dec. 31 1912 was £105,038.

The figures of net earnings for 1913 are not yet available but the gross
traffic receipts increased by £77,000 over 1912. ~ For the current year pros-
pects are not quite so good, as a repetition of last year's exceptional crops
cannot be anticipated. The gross earnings for the first five months of the
year show a decrease of £6,500 from the figures for the corresponding period
of 1913.—V. 97, p. 595.

Mexico North Western Ry.—Bonds.—
The London Stock Exchange recently listed a further issue of £71,000 6%
15-year prior lien bonds, making the total listed £1,671,000.—V.97 p.595.
Nashville Chattanooga & St. Louis Ry.—New

1 £ Bridge.
—The shareholders will vote Aug. 11 on ratifying:
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Certain agreements between this company, Chicago Burlington &
Quincy RR. Co., Paducah & Illinois Railroad, Co. and the Union
Trust Co. of Chicago, trustee, relative to the construction and operation of
a bridge across the Ohio River at or near Metropolis, Ill., and a connecting
railroad between said bridge and this company’s tracks near Paducah, Ky.;
thus forming a connection between the system of railroad operated by this
company and the system of railroad overated by the said Chicago Burling-
ton & Quincy RR. Co.—V. 98, p. 1072.

National Railways of Mexico.—July Interest.—The plan
for paying the interest due July 1 by an issue of 3-year notes
similar to that of previous months has been approved by the
Mexican Government. An offer of notes to the holders of
the various classes of securities on which interest was due
July 1 is expected to be made shortly.—V. 99, p. 120, 49.

New York Central & Hudson River RR.—Merger Ap-
proved.—The stockholders at Albany, N. Y., on July 20, by
a vote of 1,518,406 shares (over two-thirds of the 2,225,581
shares) in favor of the proposition to 775 opposed, approved
the proposed consolidation with the Lake Shore & Michigan
Southern and other allied lines.

An adjournment was taken to Aug. 18, at noon, to take any action that
may be deemed necessary to comply with the requirements of p. s. com-
missions or courts in the several States.

The hearing before the New York P. 8. Commission on the agproval of
the merger was postponed to Sept. 15 pending the decision of the Federal
Court at Detroit on the application for an injunction by minority stock-
holders of the Lake Shore to restrain that company from consenting to the
consolidation on the ground that it would be in violation of the Sherman
anti-trust law and that the terms of consolidation are inequitable to mi-
nority shareholders. Geo. W. Wickersham, former U. 8. Attorney-
General, represents the opposing Lake Shore stockholders and J. As‘)mwall
Hodge represents C. H. Venner and other minority holders of Centra stock

Report on Coal Holdings.—See items on “Banking, Legis-
lative and Financial News” on a previous page.—V. 99, p.198.

New York New Haven & Hartford RR.—Government
Suit.—T. W. Gregory, special assistant to the Attorney-
General, on Thursday filed in the U. S. District Court in
this city a suit against the company and its controlled and
allied steam and electrie roads and steamship lines, alleging
violation of the anti-trust law,and demanding their separation.

The defendants include the N. Y. N. H. & H. RR., New England Navi-
gation Co., New York Central & Hudson River RR., New England RR.,
Norwich & Worcester RR., Boston Terminal Co., Boston Railroad Holding
Co., Boston & Maine RR., Rutland RR., Merchants’ & Miners’ Transpor-
tation Co., Eastern Steamship Corporation, New York Westchester &
Boston Ry., New England Investment & Security Co., Providence &
Danielson Ry., Union & New Haven Trust Co., Old Colony Trust Co.,
Bankers Trust Co. and 29 individuals (directors).

The bill covers 102 printed Ipa;fes It is claimed that as a result of
unlawful acts the New Haven Railroad company acquired and now
controls (1? Steam railroad lines having about 6,541 miles of main line out
of the total of about 8,233 miles in New England, or about 80% of the mile-
age and 93% of the traffic unless, as the company claims, the contract
relating to the Boston & Albany RR. has been canceled, in which case it
controls about 6,149 miles, or 75% of the mileage and 83% of the traffic.
Of the ten originally competing systems of New England it controls, it is
stated, eight, if not a ninth (the Boston & Albany). Of the 1,692 miles of
road in New England (exclusive of the B. & A.) not controlled by it, 1,281
miles are, it is said, not substantially competitive with those of the New
Haven Company system. [The ten systems are the N. Y. N. H. & H.,
the Old Colony RR., the New York & New England RR., the Concord &
Montreal RR., the Fitchburg RR., the Central New England Ry., the
Boston & Maine RR., the Boston & Albany RR., the Rutland RR. and the
Grand Trunk Ry. Co. of Canada.] X

(2) Trollci; lines having about 1,500 miles of main line out of about 1,652
miles of such line, or 91% of the mileage and traffic, within that portion
of New England south of the Boston & Albany RR. and west of a lin,
from Fitchburg, Mass., to Providence, R. I., including all the lines be

sen that territory and New York City. -

(3) Steamboat lines doing 90% of the water transportation to, from
and among the New England States unless, as claimed by it, it has disposed
of its interest in the Merchants' & Miners' Transportation Co., in which
case it controls 85% of such transportation.

The prayer for reflef asks:

That the control of the several railroad, steamboat and trolley lines be
declared combinations in restraint of trade and attempts to monopolize;
that the company be restrained from further maintaining the same, or if
the Court should be of the opinion that the public interests will be better
subserved thereby, that a receiver be apgolnted to take possession of all the
EI‘ODGPW of the company and *‘take such course in reference thereto as will

ring about conditions in harmony with law. * That the New Haven com-
pany be compelled to sell to persons not its stockholders or agents or other-
wise under its control or influence all its interests in such properties.

That the purchase from the New York Central of 23.520}4 shares of
Rutland RR. stock and the agreement to purchase a like additional amount
be declared illegal, and that the company and the Navigation company
be p(];i-pxg,ually enjoined from further holding the stock and be compelled
to sell the same.

That the agreement of Feb. 16 1911 between the New Haven and the
New York Central to share financial results of the operation of the Boston
& Albany RR. be canceled and they be enjoined from carrying it out, or
if it has been canceled that the parties be enjoined from ever renewing it
or formulating a similar one.

That the transactions whereby the company acquired stock in the Boston
& Maine RR. and in the Boston RR. Holding Co. be declared illegal, and
that the company and the holdlnﬁ company be directed to sell all the stocks
and bonds held by them in the Boston & Maine and its leased roads.

That the purchase of stock in the New England RR., its leasing and

urchase of the property of the latter, its purchase of the lines formerly
eased to the latter and the transfer of the lease of the Norwich & Worcester
RR. to the New Haven company be declared illegal; that the New Haven
and the Boston Terminal Co. be ordered to re-convey to the New England
RR., or if, that is impracticable, tosell all lines, &c., which formed part of
the Negv England RR. Co. when its control was acquired by the New Haven
in 1895.

That the acquisition and holding by the New Haven company in its own
name, or through the Navigation company, of stocks and property of the
several steamboat lines be declared illegal; that the New Haven company
be directed to sell all wharves and water terminals acquired by it from any
of those steamboat companies; and that the New Haven company and the
Navigation company sell all capital stock, shares, bonds and securities held
by them in the New England Steamship Co., the Hartford & New® York
Transportation Co., the Merchants’ & Miners' Transportation Co., the
Eastern Steamship Corporation, the Boston & Philadelphia S¢teamship Co.,
the Maine Steamship Co. and the Metropolitan Steamship Co. (R{nme
No. 2); and if the New Haven company has disposed of its interest in the
Merchants’ & Miners’ Transportation Co., as claimed by it, that it be per-
petually enjoined from again acquiring any interest therein.

That the acquisition and holding by the New Haven company in its own
name, or through the Navigation company, or otherwise, of stocks, shares,
securities, options or contracts rclgting to stocks and securities of the New
England Investment & Security Co. and various corporations, be declared
illegal; that the New Haven be enjoined from holding directly or indireetly
any interest therein and be ordered to sell the same and to restore to the
trolley lines or their successors all wharves, water terminals and lands
acquired therefrom.

[The bill of equity includes 3 demands which were omitted in the agree-
ment recently made for a voluntary dissolution, which it has been found
impossible to carry out because of the provisions of the B. & M. bill passed
by the Mass. Legislature. These are: (1) The sale of the interest held
in the Rutland RR.; (2) the sale of the New England RR., which com-
peted with the New Haven when it was acquired in 1895; (3) the sale of
the Sound stoamshng lines, the disposition of which under the agreement
was to be left to the Inter-State Co i
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ion as provided by law:. *

The former suit, begun by the Government in May 1908, w.
June 1909 (V. 88, p. 16213 V. 87, p. 1285).] i S droppat/in
Letter of President Wilson to Atty.~Gen. McReynolds, Dated July 21

I have your letter of to-day, inclosing a copy of your letter of July 9 to
J. H. Hustis, President of the New York New Haven & Hartford RR. Co
which, together, disclose the failure of the directors of the company to
comply with the terms of the settlement proposed by them and accepted
by us in the matter of their railroad holdings. Their final decision in this
matter causes me the deepest surprise and regret. Their failure, upon so
slight a pretext, to carry out an agreement deliberately and solemnly
entered into,and which was manifestly in the common interest, is to me
inexplicable and entirely without justification.

You have been kind enough to keep me fully informed of every step the
Department took in this matter and the action of the Department has
throughout met with my entire approval. It was just, reasonable and
efficient. It should have resulted in avoiding what must now be done.

In the circumstances the course you propose is the only one the Govern-
ment can pursue. I therefore request and direct that a proceeding in equity
be filed, seeking the dissolution of the unlawful monopoly of transportation
facilities in New England now sought to be maintained by the N. ]Y. N. H.
& H. RR. Co., and that the criminal aspects of the case be laid before a
Grand Jury.

Extracts from Attorney-General’s Letter to President Regarding
Criminal Proceedings.

The criminal aspects of the case have been kept constantly in mind;
many data bearing thereon were collected months ago, and care has heen
exercised to permit nothing which might interfere with proper prosecutions
at the appropriate time. We have not held out the slighetst hope that
parties guilty of criminal violations of the law would escape.

In April and May last, there being indication that the Inter-State Com-
merce Commission, by examining them, might immunize certain central
figures in the unlawful arrangement, it was asked carefully to consider the
effect of such action. Nevertheless Mellen, and perhaps others flagrantly
culpable, were put upon the stand, and any criminal prosecution hereafter
instituted probably will be embarrassed by a claim of immunity.

Company's Position.—Two official statements were put
out on Wednesday. These we condense as below:

Digest of Statement by President Hustis.

The directors have always been willing and anxious to carry out the
agreement with the Attorney-General, made on March 21 1914, approved
by the stockholders on April 21 and sanctioned by the Governor of Massa-
chusetts. That agreement was framed to accomplish two objects: first,
the sale of certain properties owned by the company, which the Attorney-
General demanded, and, second, the sale to take place at such times and
on such terms as would insure a return at a fair s)rlce. This last object,
in the judgment of the directors, will be defeated if the sale of the Boston
& Maine stock is made subject to the condition imposed by the Legislature
of Massachusetts, and therefore they have declined to accept it, and have
stated fully the reasons for their decision.

They have not refused to carry out any agreement which they have made
but they have refused to change that agreement, as the change would en-
tail on the company a very large pecuniary loss, and at the same time in-
crease enormously the difficulty of reorganizing the Boston & Maine RR.

As evidence of the good faith of the directors, a representative committee
waited on the Attorney-General on July 20 and offered to carry through the
settlement in all respects according to the agreement, and, further, in order
to meet the difficulty which had been created by the Massachusetts Legs-
lature, the committee offered to place the control of the Boston Holding
Co. in the hands of the trustees who had been selected by the Attorney-
General and the Governor of Massachusetts, with full power to absolutely
control the Boston & Maine RR. until either the Massachusetts Legisla-
ture passed the necessary legislation or the rights of the parties interested
were decided by the I'ederal Court in proceedings, which the company of-
fered to expedite in every way possible. The directors only regret that an
offer which seems to thém eminently fair should not have been accepted.
Yet they cannot but feel a strong hope that a way may be found to accom-
plish the dissolution which the Attorney-General desires, and which the
company is willing to accept, on terms which do not inflict on the share
holders a serious loss.

Extracts from Statement to Stockhoiders.

The committee called attention also to the fact that the right which the
Legislature seeks to acquire by the recent Act is very different from the
power reserved in the Acts incorporating the Boston Holding Co., since
these gave Massachusetts the power not to buy the Boston & Maine sharcs_._
but only the shares, ‘‘bonds, notes and other evidences of indebtedness
issued by the Boston Holding Co. and this upon condition that it took
them all and at the same time relieved the New Haven company from all
its obligations as guarantor of those securities.

The New Haven company has guaranteed the princgml and dividends
on 272,039 shares of preferred stock issued by the Holding Co..of which
98,000, worth at par $2,800,000, are outstanding in the hands of the public.
These shares are all secured by a lien on the Boston & Maine shares, and the

roposed Act gives the lxl-l l}tl;l tio take this stecurioy without assuming the
N ven company’s liabilities as guarantor.

(["\Ighlehtr&stees r!z:ferred to were to be Marcus P. Knowlton and James L.
Doherty of Springfield, Mass.; Henry L. Day and Charles P. Hall of Bos-
ton, and Frank P. Carpenter of Manchester, N. H. See also V. 99, p. 198.

Data as to Restitution Suits—The bill of complaint in the suit brought by
Olea Bull Vaughan in the Mass. Supreme Judicial Court on July 17, now at
hand, alleges that the losses incurred by the company through the negligence
of the former directors, who (or whose estates) are made Fnrties defendant
or through *‘their failure to exercise sound judgment and a reasonable and
prudent discretion and breaches of fiduciary duty,”” amount in the aggregate
to about $102,000,000. Inasmuch as the losses are claimed to have been
sustained as a result of “‘a consplmc%lto create a monopoly in transportation
service,” the company, it is maintained, has the right torecover three-fold
the amount of the losses suffered. The appointment of a,receiver, special
master or other official with authority to prosecute or collect the claims is

r.

usll{?(()lb{‘r(:son & Lauber of this city, as attorneys for Bertha P. Lauber, who
owns 10 shares of New Haven stock, on July 18 also filed a suit in the
Supreme Court in this city to obtain an accounting from former directors.
Stockholders are requested to communicate with the firm as a “‘minority
stockholders' committee. The Ihiladelphl_a News Bureau' says that
only a small number of shares has been deposited. e

Dividends of Subsidiary Companies.—The dividends de-
clared by the subsidiary companies June 25 for the fiscal
year ending June 30 1914, compare, we learn authoritatively,

i istributions for the year, 1912-13, as follows:
with the d Year Year Stock Owned by
'13-'14 '12-'13 Outstand’g. New Haven.
$58,113,982 $29,160,000

3,750,01 3,737,

4,800,000 4,795,000

9,685,500 9,685,500
53,000,000 49,405,500
*6,000,000 *6, '080
2 *2,500,000

141,700

,500,000
141,700 y
40,000,000 40,000,000

Subsidiary—-

N(%w{}fn? Ontario & Western__. 0” %
Central New England Ry., pref_. 4%

Rhode Tsiand Go o 8 9

sland Sesadasems
New %ngland Navigation ‘(,o_ % 59
Hore Eng{fl}g s)t'w‘ell‘nr:1}1112p o(;toatlon 1%% 3%

N . . S ', 70

%\['::v“grc(cil. Mar. Vin. & gla.n Co-s%;;)(;o Sg%gOZ

0" %130,000

Connectlc‘utc()o
Qe mm e "
"0:1 mo:vgled by New England Navigation Co.

The following from an exchange paper has been officially revised: The
directors of the Rhode Island Co. deemed it unwise to declgre a dividend,
as the earnings were only about 3% on the stock, compared with 6% a
year ago, due almost entircl* to increased wages and heavy expenses for
rebuilding of power house. he New England Navigation board declared
a dividend of 2%73. or $1,455,000, out of the $1,500,000 derived from the
334 9, dividend of the Connecticut Co., the last-named company’s distri-
bution being the same amount as paid in 1912-13. The Housatonic
Power Co., on account of development expenditures, declared no dividend,
though its available earnings, it is said, were $100,000. The New England
SS. éo. failed to earn interest charges in 1912-13 by $350,000; in 1013-14
by about $180,000. The Central New England Ry. earned a little more
than 4% on the pref. stock, but thought it %est to keep the balance on ac-
count. of uncertainties surrounding the general railroad situation. The
Hartford & New York Transportation Co. declared a dividend of I}in%.
or £37,500 (compared with 39, or $75,000, last year), although earnings
were about enough to pay 3% this year.—V, 99, p. 198.
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 Northern Central Ry.—Eztra Cash & Stock Div.—A stock
dividend of 40%, ($7,737,050) has been declared on the $19,-
342,:):)0_ stock, payable Aug. 5 as registered Aug. 3; also an
extra dividend of 109 payable in cash on Aug. 24 as regis-
tered Aug. 3, under the terms of the lease voted on Nov. 2
1910, and to be effective as of Jan. 1 1911.

The Pennsylvania P. S. Commsision this week approyved the application
of the company for a certificate of valuation, approving the issuance of
the new stock required for the dividend.—V. 99, p. 49

Northern Pacific Ry.—Syndicate Dissolved.—The syn-
dicate which was formed by J. P. Morgan & Co. to under-
write $20,000,000 4149% Refunding and Improvement
Mtge. bonds has been dissolved.—V. 99, p. 120.

Pacific Gas & Electric Co.—Favorable Decision.—

Master in Chancery H. M. Wright, reversing his former opinion rendered

Tay 16, has, it is reported, handed down a decision declaring the 75 cent

s rate fixed by the Board of Supervyisors to be confiscatory. The decision,

i is stated, upholds all points previously decided in favor of the company.
If the report is confirmed by the Federal Court, the company will be able
to return to the treasury a large amount of money set aside to provide for
refunds which might be ordered. The Board has also placed the 75-cent
rate in effect for the current year, and the approval of the report of the
l\lals‘ggg would result in declaring this rate illezal also. Compare V. 98,
p. 1609.

The State RR. Commission, in its decision in the so-called Antioch case,
allows 7.3 mills per k. w. hour on the high tension side of a sub-station,
which virtually confirms the valuation claimed by the company for its
entire steam and hydro-electric generation and transmission service. The
valuation was over $26,000,000, and does not include any of the company's
electric distribution systems, gas, water or street railway properties, water
rights or other inoperative property. The decision, it is stated, establishes
the highly important principle of allowing 8% return on full reproduction
value, provided property is in efficient operating cqnditnon. In this case
the Commission considered the Pacific company’s property in 100%
operating condition. Officials of the company are quoted as saying that
the decision tends to give renewed assurance of the safety of California
securities when backed up by real valuation.—V. 99, p. 199, 121.

Port Jervis (N. Y.) Traction Co.—New Officers.—

The following officers have been elected: President, D. E. Mandeville,
succeeding Thomas Watts; Sec. & Treas., M. F. Maury, in plnc(z of John
Bright as Sec. and David R. Thomas as Treas.; Gen. Mgr., W. E. Guthrie;
Supt., Williams Rice.—V. 88, p. 296.

Rock Island Company.—Tentative Plan Abandoned—
Underwriting Syndicale Declines to Proceed.—The stockhold-
ers’ protective committee, William A. Read, Chairman, on
July 21 announced:

A tentative plan for the reorganization of the Chicago Rock Island &
Pacific Ry. Co. was adopted by the bondholders’ and stockholders’ protec-
tive committees on June 19. The plan contemplated that about $30,000,-
000 should be raised by subscription by the bondholders of the railroad and
by stockholders of the Rock Island Co. to a proposed 7% pref. stock of the
railway (V. 98, p. 1919).

At the request of the committee a revised balance sheet and estimate of
earnings has been prepared by the officers of the railway to conform, in their
opinion, to the accounting rules of the I. 8. C. Commission as revised and
made effective July 1 1914. This statement was presented on July 17, and,
after careful consideration, the stockholders’ protectvie committee has
deemed it inadvisable to proceed with the tentative plan.

The syndicate which was formed to underwrite the plan, and which was
oversubscribed, has declined to proceed and has been dissolved

See also Chicago Roek Island & Pacific RR. above.—V.
98, p. 1920.

St. Louis Brownsville & Mexico Ry.—Receivers’ Certifi-
cates—Equipment Trusts.—Judge Burns in the U. S. District
Court on July 17 authorized receiver Frank Andrews to pur-
chase equipment at a cost of $1,100,000 and to borrow

00,000 on certificates to make the cash payment and_sell
equipment notes for the remainder at not less than 97.

he equipment includes 20 locomotives to be purchased trom the Baldwin
Locomotive Works, 10 steel cabooses from the Mt. Vernon Car Mfg. Co.
and 6 coaches, 4 baggage cars, 5 steel mail and baggage cars, 20 tank cars
and 800 box cars from the American Car & Foundry Co.—V. 97, p. 1287.

. Southern New England RR. Corporation.—Construc-
tion.—Pres. Smith of the Central Vermont Ry. informed
Providence Chamber of Commerce officials on July 23 that
Grand Trunk trains would soon be running into that eity, as
the line which is being built from Palmer, Mass., will be
pushed to completion.

He expressed the hope that the road will be allowed to operate steamers
between Providence and New York or Philadelphia.—V. 98, p. 1461.

Titusville (Pa.) Electric Traction Co.—Sale.—The
Court, has authorized the receiver to sell the property at
public auction, subject to mortgages and liens.

Chartered in Pennsylvania in Jan. 1897. Capitalization reported as
$300,000 stock and $300,000 1st M. gold 6% bonds. Int.J. & J. Miles
‘B’ ﬂ"“k' 1634, connecting Titusville, Pleasantville and Fieldmore
ngt, n o 52}[‘{31'313!; cml'orr%rearl ending June 30 1913 stated aszﬁ?lmsi’g'l.zg%

" , i aftes 1 5
Gen. Mgr., Wm. J. Smith, oo ($0-370) and taxes, §

Trinity & Brazos Valley Ry.—Application.—Receiver
J. W. Robbins has applied to thye U. gp District Court for
eements with five other rail-

they are unprofitable, as follows:
between Dallas and Waxahachie, Tex.,

bermission to eancel trackage
roads because

Missouri Kansas & Texas,
ggnunolorenml $24,000; Chicago Rock Island & Guif, Fort Worth to Dallas,

:000; Gulf Colorado & Santa Fe, Fort Worth to Cleburne and Houston
’3‘1,‘5} Og@lgﬁgolgk "s;gs,-r(’ggiﬂ(h}lvmto'n 'I‘erm?xml, (l){ousmn wkaGall‘;;%‘L?'l:
the city of Dallas, rental "sas,ggg,f.’.‘}}'_“';g(f‘},‘?"ug‘{?"" MACAEEE
'r?xndu?rfmund Electric Railways of London.—Securities
soie London Stock Exchango last month listed the followlng additional
shares of £1 °§‘° ndon & Suburban Traction Co., Ltd.: 9,649 ordinary
4159 1st M g:fm;nllﬂéggogz%m(::m. p:gf.tsha;es of £1 eaéctl';, angn :ili.s%gé
; : ng the tot; ts of the sa:
£1,842,785, £1,597,485 and £180,976, respectively v, 08, b. 1394.

Wabash RR.—Receviers' Certificates—Judge Adams in
%1: U. S. Dist. Court at St. Loﬂis on July %7 authorized

cgfl_ver Pryor to issue $16,000,000 1-year 69, receiver’s
certificates (}ated Aug. 1, redeemable on or before Feb. 1
1915 at 10034 and int. and thereafter at par. Of the new
certificates, $15,000,000 are exchan eable, $ for $, for the
$15,000,000 outstanding certificates due Aug. 1, the holders
of the old certificates being allowed a premium of 1% on
making the exchange. The remaining $1,000,000 certifi-
cates will be used to pay maturing equipment trusts and
interest thereon and for general requirements.—V. 98, p.1610.

Wages.—Mediation Accepted—The committees repre-
senting the enginemen and trainmen of the Western railroads

on July 18 concluded to submit their demands for wage in-
creases to the U. S. Board of Mediation and Conciliation.
The board met in Chicago on Monday. See V. 99, p. 200.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Abattoir Realty Co. of Cincinnati.—Pref. Stock Offered.
—~Claude Ashbrook & Co., Cincinnati, are offering, at par
and int., by adv. on another page, the unsold portion of the
issue of $400,000 7% cum. pref. stock, ‘‘free of taxes in Ohio,
and exempt from Federal income normal tax, and a first and
prior charge on the property, having preference over common
stock both as to assets and income.’”” Callable at $110 per
share. Divs. Q.-M. The bankers report:

~

In June 1914 purchased from the Cincinnati Abattoir Co. their real estate,
buildings, machinery and fixtures, located on Spring Grove Ave., Cincin-
nati, adjoining the Union Stock Yards. Reproductive value of plant was
appraised at $788,719 as of April 15 1914.

Capitalization, all issued: Pref. stock, $400,000; common, $400,000.

The properties are leased to the Cincinnati Abattoir Co. for a period of
24 years from July 1 1914 at a rental of $36,000 per year, payable in bi-
monthly installments of $6,000 each: in addition to which the tenant pays
all taxes and insurance and contracts to maintain the properties in first-'
class condition. -

The entire pref. stock, it is estimated, will be retired long before the
expiration of the 24-year lease as a result of the following provisions:
(a) Surplus income of the Realty Co. over and above the pref.
dividends shall be used exclusively for the purchase and cancellation of said
pref. stock at not to exceed $110 per share. There will be available for such
purchase from the first year’s income between $7,000 and $8,000, and this
amount will be increased each year by the reduction in pref. dividend re-
quirements on stock canceled. (b) After the payment of all fixed charges,
dividends on its first and second pref. stock, no dividends shall bepaid on
the common stock of the Cincinnati Abattoir Co. until an amount equal to
4% of the then outstanding Realty Co. pref. stock has been set aside for in-
yestment in the pref. stock of the Realty Co. by purchase at not to exceed
$110 per share.

American Chicle Co.—A cquisilion.—
See Sen-Sen Chiclet Co. below.—V. 99, p. 122, 51.

American Hide & Leather Co.—Earnings.—

3 Mos. ending * Net Bond Sinking  Int.on

June 30— Earnings. Interest. Fund. S.F.Bds.
191408 T Dot S}p0.979 877,565 837,500 $50,310
1913 339,301 82,590 37,500 45,285 sur. 173,926

12 Months—
1913-14 . ______ $5766,015 $310,260 $150,000 $201,240 sur.$104,515
337,470 150,000 174,030 sur. 470,712

1912-13 1,132,212
* After charging replacements, renewals and interest on loans. Net
current assets June 30 1914, $9,239,467.

Pres. 'l‘he_odm'c 8. Haight and Treas. George A. Hill say the statement for
the 3 and 12 months ending June 30 1914 has been prepared on the same
accounting basis as the annual statement of June 30 1913, and the 12
months’ results are subject to the adjustment of minor reserves and the
approval of auditors.—V. 98, p. 1318, 306. o

American Locomotive Co., New York.—Nofes.—The
company has provided for the remaining $1,000,000 5% serial
bonds of the $5,000,000 issue of 1909, due Oct. 1, the payment
of the other $1,000,000 falling due on that date having been
anticipated.

The notes will, it is stated, be purchased out of the company’s cash and
no new financing will be necessary. 'This leaves as the only outstanding
notes $4.800,000 of the issue of 1912, falling due in annual installments on
July 1 1915 to 1917.

American Malting Co.—Reported Financing.—

Plans, it is reported, are under consideration for refunding the first mtge.
6% bonds of the American Malting Co., due Dec. 1 1914, of which there
are approximately $2,400,000 outstanding, by the sale of new first mtge.
6% bonds. The authorized amount of the new issue has not been deter-
mined, but the present issue will be $2,000,000 or $2,500,000. In case it is
the smaller amount, the balance of the present bonds will be paid off out
of surplus.—V. 98, p. 1696

American Power & Light Co.—Noles Eztended.—The
$3,000,000 1-year collateral trust 69, gold notes which fell
due July 13 have been extended for one year at the same
rate.—V. 99, p. 45.

American Thread Co.—Statement by Government.—

The Department of Justice on July 15 issued (in substance) the following
statement as to the scope and effect of the decree entered June 2 in the Gov-
ernment suit (V. 98, p. 1769):

“Broadly speaking, the decree insures open and free competition in the
manufacture and sale of threads; guarantees to the purchaser whatever
brand of thread he may desire without subjecting himself to retaliation at
the hands of a combination; enables the ultimate consumer—the housewife
—+to purchase thread at a fair competitive price; places the jobbers and deal-
ers in a position to make a fair profit and restores to all who so desire the
right to engage in the thread industry without oppression.

*“The so-called Thread Trust was composed of the American Thread Co.,
the Thread Agency, the Spool Cotton Co., J. & P. Coats, Ltd., the Clark
Thread Co., the Clark Mile-End Spool Cotton Co., George A. Clark &
Bro., J. & P. Coats I.), Inc., James Chadwick & Bro., Ltd., English
Sewing Cotton Co., Ltd., and Jonas Brook & Brothers, Ltd.

‘The situation in the United States prior to the filing of the Government
Iz‘etltlon. on Mar. 3 1913, was that to all intents and purposes the American

hread Co. and J. & P. Coats, Ltd., wers one nn(P the same. Between
them they controlled agproxlmately 90% of the domestic thread trade, and
not less than 30% or 35% of the trade in manufacturers’ threads.

One of the strongest weapons wielded by the combination was a so-called
bonus selling plan, by which a designated per cent, varying according to
grade and quantity, was credited to all dealers who in any 6 months from
Jan. 1 toJune 30, or July 1 to Dec. 31, purchased 500 dozen. This bonus
was granted to both retailers and jobbers.

“Preyious to 1908, both the American Thread Co. and the Coats com-
panies fixed minimum re-sale prices for both jobbers and retailers and ex-
acted iron-clad written contracts providing that such prices would be main-
tained and with severe penalties should their provisions be broken, and they
refused to deal further with customers who failed to observe the re-sale price.
Even after 1908, when written contracts providing for re-sale prices were
abandoned, there have been many instances of refusals to ssll because the
purchaser had cut prices.

“The commonest eourse pursued by the American Thread Co. and the
Coats_companies to prevent competition in the sale of manufacturers’
thread was concentrated price-cutting in competitive sections and the mani-
tenance of full-list prices in non-competitive sections. Frequently special
salesmen ap&mached the independent customers and offered secret rebates,

ayable at the end of the season, in order to induce them to cease buying

dependent goods.”—V. 99, p. 192.

Atlantic Sugar Refineries, Ltd.—Changesin Capital—

The stockholders will vote on July 27 on increasing the authorized bond
issue from $1,500,000 to $2,000,000 and reducing the common stock from
$7.000,000 to $3,500,000. The bondsareto be 6 per cents, due July 1 1935,
and to be issued for extensions to the plant to the extent of 50% of the ex~

penditures made.
divided into
2,500,000

Bal., Sur.
or Def.
def. $14,396

This will make the total authorized capital $6,500,000,
3,000,000 7% cumulative convertible preferred shares, of which
have been issued, and $3,500,000 common shares, all of which
issued and are outstanding.

President D. Lorne McGibbon in a letter says: “The construction and
equipment of the refinery at St. John, New Brunswick, have proceeded
most satisfactorily, and the plant will be completed and ready for operation

ave been
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in 60 days. Owing to certain additions and improvements which have been
made on the advice of your consulting engineers,and which will tend to the
ultimate benefit of the company, it is deemed advisable to increase the bond
issue by the sum of $500,000, making the total authorized issue $2.,000,000.
Of this amount, $1.250,000 of bonds have been sold, $250,000 are reserved
for additional working capital and $500,000 are reserved to pay for the
purchase or other acquisition of additional real estate, or for the construc-
tion or purchase of additional buildings, i)lant, machinery and equipment,
to the extent only of 50% of the actual cash expenditures made or to be made
by the company for such purposes. The effect of the reduction in stock is
simply to wipe out the $3,500,000 common stock which is at ‘)rcscnt; in the
treasury, and in no way affects the common and convertible preferred
stock already issued, or the $500,000 of convertible preferred stock reseryed
for future purposes. The directors consider tiat this reduction of the
authorized common stock considerably enhances the value of the out-
standing stock.”—V. 97, p. 668.

Auglaize Power Co., Toledo.—Slock.—

The shareholders will vote Aug. 15 at the company’s office, Spitzer Bldg.,
Toledo, on (1) amending the articles of incorporation to provide that the
capital stock shall, in lieu of $1,000,000 common stoclk, consist of $666,600

ref. stock (which shall be disposed of as the shareholders may decide) and
3333.400 common stock, all in shares of $100 each. (2) On borrowing not
over $200,000 on 6% promissory notes, maturing at or before 5 years from
tho date thereof, int. payable semi-ann. H. L. Crawford is Pres., Fitz-
hugh C. Speer, Sec. See V. 94, p. 562.

Bigelow Carpet Corporation.—Preferred Stock Offered.—
Kidder, Peabody & Co. and F. S. Moseley & Co. are offer-
ing at $100 a share, to net 6%, $3,000,000 preferred stock of
the Bigelow Carpet Corporation, a new company which is
to acquire the name, good-will and business of the Bigelow
Carpet Co. See V. 98, p. 1847.

Borax Consolidated, Ltd., London.—More Stock Sold.—
“San Francisco Chronicle” July 15 said in substance:

The trustees of F. M. Smith's assets have been called upon by the
English syndicate to deliver another 30,000 shares of the stock of Borax
Consolidated, Ltd. The original sale covered 350,000 shares of this stock,
of £1 each. The syndicate paid 34s. for the stock and placed it at 38s. 6d.
From the fact that the syndicate has called for another 30,000 shares, it can
be assumed that the public offering was a success. At the time the stock
was sold to the syndicate,an option was given on another 100,000 shares,
and it is part of this option that has been exercised.

Frank B. Anderson on June 18 was quoted: ‘“When the transaction is
completed”’ (i. e., the sale of the 450,000 shares in (f[uestion), it will result
in about $3,500,000 being paid to the creditors of F. M. Smith and the
Realty Syndicate who hold stock of any of the borax companies as security,
and will Placc Smith and the Realty Syndicate in a very satisfactory con-
dition. am glad to learn that Mr. Smith will continue to take an active
part _in the borax business.’ .

‘When the 350,000 shares were offered in London on June 23, the following
particulars were furnished: Issued share and debenture capital outstanding:
414 9% 1st M. debenture stock, £1,000,000; 415 % 2d M. debenture stock,
£844,620; 80,000 5% % cum. pref. shares of £10 each, £800,000; 120,000
6% pref. ordinary shares of £5 each, £600,000; 900,000 deferred ordinary
shares of £1 each, £900,000. According to the balance sheet of Sept. 30
1913, the total assets amounted to £4,686,231, and the acting Chairman at
the last general meeting stated that “‘every item showing on the assets side
of our balance sheet is fully represented by value.” During the past 15
years, or since the formation of the company, the average profits have
amounted to over £270,000 per annum.

Profits Earned and Divs. Paid on Def.Ord. Shares since 1908—Yr.end.Sept.30.
1907-08. 1908-09. 1909-10. 1910-11. 1911-12. 1912-13.

Profife’ —c-Ci2 £274,878 £257,994 £286,472 £296,533 £293,609 £361,921

Def. Ord. div..- 10% 114% 124%  13%% 13%% 15%

“The above é;mt‘lts are arrived at before charging debenture service and
income tax, and before making provision for depreciation of buildings, plant
and investments. The sum annually required to provide the interest upon
the two issues of debenture stock and the sinking fund for the first debenture
stock as well as the dividends upon the preference and pref. ordinary shares
amounts to £168,833. The surplus profits as above for the last financia
year ending Sept. 30 1913, after providing for fixed charges of £152,350,
amounted to £209,570, or upwards of 23% on the 900,000 Deferred Ordinary
Shares authorized and issued. On the basis of the rate of dividend paid last

ear the Deferred Ordinary Shares return at the price of 38s. 6d. over 7%{ % -

'he shares carry dividend from Oct. 1 1913.—V. 98, p. 1847, 1159.

San Francisco ‘‘News Bureau'’ June 16 said: ‘‘The stock was purchased
by a London syndicate headed by the firm of Claire & Co. By this deal
Smith disposes of only about one-third of his stock; he parts with no
physical properties and insures the retention of himself and R. C. Baker
as managing directors of Borax Consolidated. W. I. Brobeck, Smith's

ersonal attorney, said that of the $4,000,000 realized by the sale, $1,500,~
will be paid over to the Realty Syndicate, which, since the withdrawal
of Smith’s interests from the United Properties ,holds the majority stock in
the S. Fr. & Oakland Terminal Rys., in addition to its realty in Oakland
and Piedmont. This will, it is said, secure the success of the Realty Syndi-
cate's re-financing plan, now being put through by the F. M. Smith adviso!
committee. The remainder of his capital, amounting to $2,500,000, Smit
will use to retire his personal paper, he says. The stock disposed of was
part of that held by the Pacific Coast Borax Co., in which Smith own
g:lactically the whole of the stock. The sale will also render possible the
1 payment of all the Smith obligations and leave Smith an equity of

several millions.
British United Shoe Machinery Co., Ltd.—Pref. Siock.
The Manchester & County Bank, Ltd., of England, as bankers on behalf
of the owners of 250,000 6% cum. pref. shares of £1 each, recently offered
to receive subscriptions for the same at par. Total auth. share capital,
£800,000, viz.: 6% cum. pref. shares (of which £388,760 have been issued),
£400,000; ordinary shares of £1 each (all issued), £400,000; total, £800,000.

Data from Charles Bennion, Man. Director, Leicester, 4.

Formed in 1899 to acquire the businesses previously carrié(!l”guai}ls%he
United Kingdom by the United Shoe Machinery Co. of Boston, and by
Pearson & Bennion, Ltd., of Leicester. Eng., and has since also acquired
other similar businesses. Works in close alliarice with the American com-
pany. Has never issued any debentures or debenture stock, and the ordin-
ary shares are held principally by the American company, and the directors
and employees of this company.

Freehold land at Leicester upwards of 6 acres; works thoroughly modern;
depots in all the boot manufacturing centres in the United Kingdom; total
employees exceeds 2,000. £

Net Profits (after Allowing Full Depreication and Directors’ Fees 5.
ot T A e T o06. 010, " Tpnyoiors’ Fees). Cal. ¥ears

£36,960 £50,827 £61,006 £87,023 £87,286 £92,080 £102,529 £105,756
Gross assets Dec. 31 1913, £1,134,994; net assets, £988,134. -

Butler Bricl)ls.—lT{IV ewb President.—

Homer A. Stillwe! as been elected President to succeed Edward B
Butler, who has been President for the last 25 years, g i
becomes Chairman of the Board.—V. 98, p. 3%7. SIS pbd ekiisediang

Canadian Pacific Lumber Co.—Funding 2 Years’ Interest
The holders of 6% 1st M. bonds were to vote July 9 on authorizing the
following plan: (1) The exchange of coupons due Xug. 1 1914 to Feb. 1
1916 incl. as they become due for 6% deferred interest warrants, the com-
any to pay over the profits of the years 1914 and 1915 to the trustees not
ater than At;;rll 30 of the following year, to be applied (a) to sinking fund
below and (b) the redeeming of outstanding deferred interest warrants by
drawings agdpar and int., or by purchase under that price, any such war-
rants not redeemed by June 30 1916 to be exchangeable at par and int. for
bonds ranking with the existing bonds, and carrying interest from Feb. 1
1916. (2) The walving of the sinking fund payable in 1914 and also of
the sinking fund payable in 1915 and 1916, so far as regards the fixed mini-
mum of £7,000 per annum and interest on bonds already redeemed; thus
the next payment on account of sinking fund, otherwise than by way of
stumpage or percentage on profits, is to be made on April 1 1917; (3) The
deposit of $1,000,000 common stock with the trustees for the bondholders,
being one-half of the amount issued, thereby securing control. The trus-
tees are to be given the call of $500,000 of the above stock at 509 until
June 30 1918, and on and after Feb. 1 1917 they are to issue, on demand,
oimon certificates to holders of bonds in proportion to their then holdings.
(4) The paying over of the proceeds of sale of properties to the trustees, the

igitized for FRASER
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trustees to have power to release to the company $150,000 in respect of
capital expenditure already incurred by it, in addition to $58,500 already
released, and to apply the balance in the redemption of bonds.

Central Iron & Steel Co., Pittsburgh.—Default.—

Notice has been given to the bondholders’ committee that the company
will not be able to pay the interest on the 1st M. 5% bonds due Aug. 1
“owing to the extraordinary depressed condition of the steel industry and
the unusually low prices prevailing for steel plates during the past six
months.” The sinking fund provision of the bonds has been in default for
over a year. OCharles J. Rhoades, Chairman of the committee, says that
no early action toward foreclosure is contemplated, as it is believed a
moderate improvement in steel prices would lift the company out of its
difficulties.—V. 96, p. 363.

Central Leather Co.—Earns. for 3 & 6 Mos. end. June 30.
13 Months 6 Months:

1914. 1913. 1914. 1913.
Total net earns. (all prop.*) $2,367,896 $2,135,005 $5,174,606 $4,660,654
Exp. and losses of all cos.,
incl. int. on obligations
(except bonds)

869,306 739,403 1,743,359 1,487,551

$1,498,590 $1,395,602 $3,431,247 $3,173,103
Income from investments. - - 5,826 9,594 11,103 13,006

Total S e SRR e $1,504,416 $1,405,196 $3,442,350 $3,186,109
Deduct—Int. on 1st M. bds. $459,552 $459,552 $919,104 5919.1(2)4

Interest on debentures- - - - 9,278 44,528
Preferred dividends 582,732 582,732 1,165,464 1,165,464
$462,132  $353,634 $1,357,782 $1,057,013

* Total net earnings are stated after deducting operating e’%’cnsm-in‘
cluding those for repairs and maintenance, approximately $307,849 for
the quarter and $598,689 for the six months.

Total surplus June 30 1914, $7,795,610.—V. 98, p. 1318, 684.

H. B. Claflin Co., New York.—Preliminary Report.—

See ‘“‘Annual Reports” on a preceding page.

Meeting.—At the creditors’ meeting yesterday it was voted
to recommend the appointment of permanent receivers, and
later, if necessary, a third receiver. =,

A resolution was passed unanimously continuing the note-
holders’ committee, which is looking out for creditors holding
notes bearing the endorsement of the H. B. Claflin Co. (see
V. 98, p. 1996; V. 99, p. 122, 201).

The enlarged committee, consisting of 17 members to
represent creditors, including merchandise creditors, holders
of notes other than two-name notes or those bearing the
H. B. Craflin Co. endorsements, and miscellaneous creditors,
including depositors with the Claflin Co., consists of :

Edwin H. Baker, John W. Bird, B. H. Borden, R.T. Fowler, WeD.
Haynes, 8. H. Lummis, H. P. McKenney, W.A. Marble, F.W. Wakefield,
3. M. Whitman, Edwin Wright, M. M. Beldin , Jr., S. G. Conger,
J. H. Love, H. J. Corbett and A. F. Gothhold, with Anthony C. Brew,
Secretary, 346 Broadway, N, Y . :

Statement by Mr. Claflin.—At the creditors’ meeting former
Judge O’Brien read a statement from Mr. Claflin saying in

substance:

“Tt is my paramount wish that all the creditors of the H. B. Claflin Co.
and of the affiliated stores shall be paid in full. All my efforts have been
and will be devoted to that end, and it is my confident belief that within a
reasonable time this result can be accomplished. To obtain such result,
however, it is of the utmost importance that the receiverships of the H. B.
Claflin Co. and the stores affiliated with it be terminated at the earliest
possible date.

“The direct cost of these receiverships is very great and their indirect
cost (through damage to the various businesses) will soon be incalculable.
Furthermore, the profits of the coming autumn are dependent to a large
extent on ?Irompt arrangements for seasonable merchandise. It is a vital
necessity that each business be ready at the opening of the fall season to
show fresh and attractive goods in customary variety, so as to silence
quickly the suggestions of critics and competitors that the store may soon

closed. .
be"A combination of the companies is, in my judgment, essential to future
success. Such a combination of important retail stores, well distributed
geographically, and holding 43% of the common stock of United Dry Goods
CGompanies, will be in a position to buy merchandise under the most fayor-
able conditions and to sell it at a rroﬁb against the severest competition.
Eliminating everything unprofitable, both at wholesale and at retail, the
combination will surely work out 100 cents on the dollar, with interest for
the creditors of the H. B. Claflin Co. -

“The $6,260,000 of United Dry Goods Companies common stock is an
asset of great value. United Dry Goods Companies has, for years, earned
more than 7% for its common stock, in addition to the H. B. Olaflin Co.
dividends, and in future such earnings should be increased by the great
success of several of its controlled companies. Moreover, the holding of
this United Dry Goods Companies stock will be a great factor of favorable
influence to the new company in the merchandise market.

“Ihe alternative to co-operation between the creditors of the H. B.
Olaflin Co. and_ the creditors of the affiliated stores would be a contest
between the holders of notes of the various retail stores bearing the endorse-
ment of the H. B. Claflin Co., and the direct creditors of the H. B. Claflin
Co. Such a contest would mean litigation that would dissipate the assets
to an extent that only those famlliar with the results of liquidation in
bankruptey could believe possible. This contest will be avoided if all
creditors, direct and indirect (that is, those having claims for merchandise
or for money loaned, and those holding notes endorsed by the H. B. Olaflin
Co.) will agree to accept an adjustment of their clains on amicable terms.

“%t is absolutely essential to immediate success that all receiverships be
terminated without unnecessary delay, but it is my desire that the assets
of all the comrimni(s remain under the control of the creditors until all
creditors be paid in full. i

“My individual property, real and personal, will be pledged to the pay-
ment of 100 cents on the dollar, and so long as the creditors may wish my
co-operation, all my energies will be devoted to this end. I am willing to be
responsible for the management of a consolidated company, either com-
pletely or partly or not at all, as the representatives of the creditors may
determine from time to time, without definite engagement and without
compensation until the success of the consolidation shall be abundantly
assured.

“rrhe record of the last ten months demonstrates the ability of the com-
bined retail stores to earn interest on the total indebtedness of the stores
and of the H. B.Claflin Co., and their rapidly increasing business gives me
absolute confidence in their ability, also, to make gradual provision for
the, payment of :I}%em:&gﬁagxlse's no 1d be di

‘A sacrifice of t= ) sset W would be disastrous both to note
holders and to other creditors.—V. 99, p. 201.

Cleveland (0.) Electric Illuminating Co.—New Stock.

Holders of common and pref. stock of record July 6 are entitled to sub-
scribe at par ($100) at the Cleveland office, onor before Aug. 10, for about
$060,320 new common in amounts equal to one share for each ten shares of
their present holdings. Subscriptions must be paid, either 60% Aug. 10
and 40% Oct. 15, or the 40% may be anticipated Aug. 10, Sept. 1, Sept. 15
or Oct. 1. The capitalization with the new stock outstanding will be
29,763,520 common stock, $800,000 pref. stock and $6,500,000 1st M. 5s.
Controlled by Central States Electric Corporation.—V. 98, p. 1395.

Columbia Gas & Electric Co.—Combined Earnings (In-

cluding U. G. & El. Co.)—

6 Mo.end. Gross Oper. Net Rentals, Bond

June30. Income. Ezpenses. Earnings. &e. Int. Surplus.

1014 --$3.582,600 S1.425,017 $2,157,561 $1,301,232 $251.745 311,584

1913-_- 3,203,733 1,378 825 1,014,908 1,347,744 243,925 323,238
The results for the month of June, after payment of all charges, were

somewhat better than those for the same time last year. The number of

Surplus for period - - - - --~

Balance,
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customers of the Union Gas & Elec. Co. increased 1,666 in June, and of the
Union Light, Heat & Power Co. (Ky.) 215. The number of méters in use
on June 30 1914 was 129,844, against 124,483. Electric customers in
Cincinnati on June 30 1914 (20,638) increased 1,341, or 6.95% over June
1913. Electric customers in Kentucky increased 2,067, or 12.4% for the
year ending June 30 1914. The street railways in Kentucky during the first
half of the year carried 14,163,502 passengers, comparing with 12,936,612
in 1913.—V. 98, p. 995.

Cumberland Valley Telephone Co.—Notice—Plan.—

The bondholders’ committee has adopted a plan of reorganization and
has filed a copy of the same with Commonwealth Trust Co., Harrisburg,
Pa., and with the trustee under the mortgage, at the same address, where
said copy of the plan may be inspected by any one interested. Bondholders
are notified that said plan wiil become effective 30 days after the first
publication of the notice, unless dissent in writing shall be filed by depositors
nolding certificates of deposit representing in the aggrezate more than one-
third in amount of the bonds deposited under the agreement.

The plan provides for: (1) A new first 30-year mortgage to secure an
authorized issue of §1,250,000 bonds bearing interest at 5% and callable
by lot at par on any int. date on 30 days’ notice. Of the bonds $150.000
are to be sold immediately for cash and approximately $600,000 to be held
by the trustee to refund the general M. bonds to be issued under the plan.
The remainder may be issued from time to time for extensions, improve-
ments and new property acquired, but only for an amount equal to 85%
of cost. (2) A general M. to secure 0,000 bonds, with interest at 4%,
for the first 5 years and 5% thereafter, convertible into first M. bonds
reserved by the trustee for such purposes, amounting to $600,000. (3)
$£500,000 capital stock (par $50) is to be distributed as follows: To assenting
bondholders 25% estimated, $300,000 to bonus with new bonds $150,000
and reserved in treasury $50,000. The holder of each $1,000 present issue
of Cumberland Telephone bonds will receive $500 new general M. bonds
and $215 common stock, making 75% in new socurities.

The $150,000 first M. 5% bonds are to be offered pro rata to assenting
bondholders of the Cumberland Valley Telephone Co. at par with a bonus
of 20% in general M. bonds and $100 in common stock. Therefore each
subscriber to a 81,000 new first M. bond will receive $1,000 in first M.
bonds, $200 in general M. and $1,000 in common stock of the new com-
pany.—V. 93, p. 1467.

Delaware River Iron Shipbuilding & Engine Works.
The Cambridge Trust Co., trustee, has brought suit to foreclose the
mortgage for $100,000. See V. 90, p. 851.

Huron (Mich.) Iron Mining Co.—Assessment.—

The U. 8. District Court at Marquette, Mich., has entered an order
levying an assessment of 3% on the stock to pay the company's debts.
This will net about $45,000. The Groveland Mining Co. at Iron Mountain,
which was thrown into bankruptcy last fall, the McDonald at Crystal Falls
and the Youngs at Iron River, were, it is said, all promoted by G. W.
Youngs. The Youngs mine, it is stated, was sold to the Huron Co. for
$500,000 under an arrangement by which it was to revert to its original
owner if the company failed to pay royalties. A contest for the control
of the several mining properties followed. The Lake Erie Ore Co., which
obtained control of the Groveland Mining Co. and sought to get the Mc-
Donald mine, it is said, threw the Groveland Co. into bankruptcy, and the
case is now pending in the courts. The McDonald mine became involved
shortly after.

Imperial Tobacco of Canada, Ltd.—Stock Offered.—

The National Provincial Bank of England, Ltd., and Lloyds Bank, Ltd.,
were authorized by the International Financial Society, Ltd., acting on
behalf of the contractor for the purchase of the shares to receive applica-
tions up to July 9 for 500,000 ordinary shares of $5 (about £1 0s. 6d.)
each, forming :Imrt of $27,002,500 issued ordinary shares, at 19s. per share
(i. e., about 93%), payable 1s. per share on application, 4s. on allotment,
7s. on Aug. 14 and 7s. on Sept. 25. Payment in full may be made
either on allotment or on Aug. 14 under discount at 4% per annum.
Interim dividends in respect of the year ending Sept. 30 19f4. amounting
to 4%, have already been paid, :ms’ the shares offered carry the right to
dividends declared on the ordinary shares subsequent to June 30 1914.
The directors have passed a by-law under which dividends may be paid
by warrant in sterling at the fixed rate of exchange of 84 86 2 3 to share-
holders resident in the United Kingdom and Europe.—V. 97, p. 120.

International Power Co.—Suit by Minority Stockholders.

Chancellor Walker at Trenton, N.J., on July 17, in a suit brought by
Henry W. Bull and other stockholders, who allege mismanagement, issued
a rule to show cause on July 28 why a receiver should not be appointed.

A stockholders’ committee, consisting of H enry W. Bull, Frederick W.
Eldridge and Marsden J. Perry, says in part:

“The action is brought by stockholders holding a very substantial amount
on behalf of themselves and all other stockholders who may come in and
make themselves parties. The bill alleges, among other things, gross mis-
management, waste and flagrant violation of the writs and orders of the
SuFreme Court of New Jersey, which were obtained by stockholders, after
full hearings for the purpose of compelling a disclosure of the condition
of the company. * * % TFrom such information as is possessed, it is
believed that the company is far from insolvent; in fact, that it has very
large assets and comparatively moderate debts, and that it has been, and
is, In receipt of a large income from its subsidiaries.” -

Stockholders are requested to deposit their certificates with the Empire
Trust Co. under an agreement dated July 17 1914. Copies can be obtained
from Huger W. Jersey, Secretary, 40 Wall St., N. Y. No payment of
money is required at this time.

President Joseph H. Hoadley says: ‘“The application for a dissolution
has been brought by shareholders representing 300 shares of stock. I have
reason to believe there are interests behind this action which suspect that
the International Power Co. was financing the Long Acre Co., and they
Wish to find out just what sources of income that company has. The
majority of stock is controlled by myself and friends, who believe it neces-
sary to conceal the actual condition of the company, in order that the cor-

oration’s affairs will not ba pried into by enemies seeking information to
© used against it. The company has not a cent of debt, and action for
dissolution is unwarranted. owever, if the Court decrees that the com-
ﬁllm.v shall reveal its assets we shall obey, and I can assure stockholders
at the cor?oration has some very 1 assets. It is a holding company,
and as such is in good condition, "~ . 98, p. 1848.

International Salt Co.— Tenders Requested.—
The U. 8. Mortgage & Trust Go., as trustee of the 1st and consol. collat,
trust mortgage of 1001, invites tenders up to noon on July 31 to exhaust

8687,575 deposited with it ! aoxiias
bonds.—V. 08, p. 11‘191. as a sinking fund payment for the pu

Keystone Telephone Co., Phila.—New Voting Tr., dc.

The company announces that the voting trust agreement dated July 1
111905- Which was extended and modified by agreement dated July 1 1912,
lxlxs been terminated,and holders of certificates are requested to present
tgem for oxchange into common stock. A new agreement, dated Feb. 1
1914, has been drawn up and deposits are being received under the new
8greemﬁnt., \hich runs for 3 years. The new certificates will be listed on
E’ © Philadelphia Stock Exchange. A majority of the stock has already
Beertx) dtir,}(i)slted. The voting trustees are George Burnham Jr., Marcus
Tge le\«'I ﬁh“e' Murphy, Percival I. Foerderer and Horace T'. Greenwood.

Soritorehants’ Union Trust Co. is depository. The trustees may by a
majority vote terminate the trust prior tn Feb. 1 1017,
156 M. 0% Borcy dlsted on the Phila. Stock Tixchanie $540,000 additional

5% s

outstanding 56'025'000'_“’-%8,"%-}?9?0’ & Turner, making the amount

Laclede Gas Light Co.— Earni

—Harnings.—

6 Mos. end. Gross Net h

Juné 30— Earnings. Tarey' GLepre  Interest
1914 $2,348,171 $1,164,348
1913 1,166,454

Pref. Balance,
$141.067 o 3 srgi's’bo S0P 08

€ 552,82 . 05
137,976 s519.492 62,500 446,486
Lake Superior Paper Co., Ltd.—Bonds.—

The London Stock Exchange recently listed a further issue of £25,800

6% 1st M. 30-year gold bonds, m: ot
V. 98, p. 153. aking the total listed £951,600

McCrum-Howell Co—Decision.—

The U. 8. Circuit Court of Appeals on July 17, it is ted, reversed the
finding of the lower Federal Court, whlchyhelﬁ chal;:el()?;orgé x.D‘. Howell,

was not a bankrupt and not liable for $2,220 435 of promissory notes
he indorsed for the company, which has been reorganized gs the Ricyhmond

Radiator Co., per plan, V. 95, p. 911. The plaintiffs in the suit were the
Mechanics & Metals Bank of New York and the Corn Exchange and
Franklin National banks of Philadelphia, each holding a note for $5,000
indorsed by Howell. The lower Court held that Howell was released from
liability as indorser through the action of the creditors of the company
under a reorganization agreement and sale of the ])ropcrtKL3111)r()\'ml_ by the
U. 8. District Court in Pennsylvania in March 1912. This contention was
based on the decision of the Supreme Court in the case of the Northern
Pacific RR. against Boyd. The Court of Appeals in the opinion, written
by Judge Rogers, held that the facts in the Howell case were dissimilar
in that the sale of the McCrum-Howell property was effected by a creditors
reorganization and not by the stockholders themselves.—V. 95, p. 1476.

Manhattan Transit Co., New York.—Suit.—

Edward L. Hearn, Chairman of the minority stockholders’ committee,
on July 17 brought suit in the Supreme Court in this city on behalf of him~
self and other stockholders to have set aside the election of the directors
and officers on June 15 last, who are alleged to be under the control of
President Joseph H. Hoadley and to have declared valid the election on
%unchm ofl(t)l)uj directors and officers favored by the committee. Compare

. 98, p. 1922.

Massachusetts Gas Companies.—Reduction Ordered.—

The Mass. Gas & Elec. Light Commission on July 20 ordered the East
Boston Gas Co. to sell and deliver its product after Aug. 1 at not, to exceed
80 cents per 1,000 cu. ft A petition was filed with the Commission sev-
eral months ago by citizens of the district asking that the rate be reduced
from 85 cents, the rate in effect since May 1911 The petitioners contended
that the value of the service in the district is no greater than in other sec-
tions of the city, where a lower price is charged, and that the characteristics
of the business of the district as compared with others are so similar as to
raise the question whether a difference in price might not be, in effect, a
discrimination against Kast Boston. The directors have accepted the
recommendation.

Of the $575,000 stock of the East Boston Co., the Massachusetts Co.
owns $567,700. The East Boston Co. in the fiscal year ending June 30,
owing to increased cost of production, due to the high price of oil, reduced
its annual dividend rate from $3 in the previous year to $2 75, and has ap-
plied to the Commission for authority to issue $366,250 additional stock at
$37 50 gcr share (par $25) to pay $550,000 floating debt.

The Board finds that the financial condition of the Bast Boston Co.
permits of the new rate. Three years ago, it is stated, the company con-
solidated with the Chelsea Gas Co., effecting economies, and since the con-
solidation the output has increased over 50% . 'The cost of the East Bos~
ton Co.’s product in the last fiscal year has, it is stated, been 35 cents per
1,000, about half of its gas being purchased from the Boston Consolidated

1as Co. at 50 cents per 1,000. ::
—-12 Mos. end. June 30—

= s ——Jun
Earnings of Subsidiary Cos.—  1914.
New England Gas & Coke Co.__ $75,567
Boston Consolidated Gas Co.___ 10
East Boston Gas Co.
Oitizens' Gas Light Co
Newton & Watertown Gas Co__
New England Coal & Coke Co._
Federal Coal & Coke Co 5,93
Boston Towboat Co 3,133 3,746
$220,363 $256,827 $2,524,043 $2,604,847
% has been declared by the Federal Coal & Coke

Co. and one of 5% by the 7. B. B. Coal Co. All of the Federal stock and
much of the J. B. B. stock is owned by the New England Coal & Coke Co.,
and the dividends declared by the two companies, together with the
earnings of various trans‘)ortation lines and those of the coal department
of the New England Coal & Coke Co., have enabled the latter to declare
an extra dividend of 309, —V. 99, p. 52.

Mexican Petroleum Co. (Dela.).—Dividends.—In the
comparative tables of earnings published in the “Chronicle’
of July 11, on page 116, the amount distributed as dividends
for the calendar year 1913, namely, $2,173,100, appeared,
owing to the accidental omission of a- bracket, as though it
represented only the preferred dividend, whereas, as a matter
of fact, it included both the common and preferred dividends
of the Delaware Co. and also a small distribution on the
outstanding shares of the Mex. Pet. Co. of Cal., whose stock
is practically all owned by the Delaware Co. This fact clearly
appears i'x;ghe tables on page 128 of the same issue.—V. 99,

51253 y
2 Natomas Consolidated, San Francisco.—Plan.—A re-
cent letter from the reorganization committee urging deposits

under _the new plan (compare V. 99, p. 52), accompanies:
Statement by General Manager Emery Oliver. (Digest.)

The properties are extremely valuable and embrace dredeging lands
rock crushing plants, agricultural lands and water rights, but, the principal
assot. consists inabout 60,000 acres of reclamation lands in districts 1000
and 1001, lying along the Sacramento, Feather and Bear rivers in Sacra-
mento and Sutter counties, and 20,000 acres of orchard lands on the Ameri-
can River east of Sacramento. Unless the reclamation work be pressed
to completion, thereis great danger that what has already been constructed
may be seriously damaged, if not utterly destroyed, by the rush of flood
waters through the unclosed gaps during the coming winter season; 31%
of all the levee system is yet to be built.

1f the work on the levees for reclamation district No. 1000 is pushed, it
will be possible to complete these levees during the present season; 85%
of the land in this district is owned by the company. The cost of this
work, together with the necessary pumping plant, will be about $554,361.
The balance of the development can then be completed as rapidly as
conditions permit without danger of setback.

The total amount now owing for lands purchased and partly paid for,
ncluding interest, is $489,024.

Principal Items which must be Paid by Jan. 1 1915.

Purchase price installments under contracts for purchase of lands

and interest (total owing for principal and int., $489,024) 892,537
Natoma Development Co. redemption of underlying bonds. . - 0,000
Natoma Development Co., interest on $400.,000 underlying bon
Clarke & Cox Farms Co. interest on $98,000 underlying bonds.
Natoma Land & Mining Co., interest on $345,000 bonds
Insurance, $21,500 ; taxes, $36,000; overhead, $30,000
Notes due to merchandisé creditors
Labor and suppl
Reclamation work (levees, $432,418
Main drainage canal, District 1,000
Reconstruction Dredge No. 4

554,351

$1,332,236

This does not include the interest upon any debts outside of underlying
bonds and contracts for the purchase of lands nor the payment of any
indebtedness other than that mentioned.

There will be further sums required to complete the drainage, irrigation
systems, roads and internal development during the ensuing three years,
inorder to bring the lands into position for marketing and producing income.

These expenditures, together with payments still due on land purchases,
interest and redemption of underlying bonds, and the fixed charges of tl}e
company, Will amount to more than the revenue derived from the company’s
various sources, notwithstanding that during this period no interest will be
paid on other outstanding bonds.

. Estimated Income for the Balance of Year 1914.
Gold dredging net return

If during the next few months the reclamation work above referred to can
be pushed to completion, and the maturing obligations met, the entire
project should work out satisfactorily.

Letter of Pillsbu dison & Sutro. (Digest.)

Objection-has been made u?é g‘nlalrf that the floating debt creditors will
receive unsecured notes fon the l’ullp amount of their debts, while the bond-
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holders are to take 60% of Ist M. bonds and 40% in pref. stock. As
the aim of the plan is to protect the security back of the bonds and as the
entire floating debt exclusive of the amount due to the Natomas Syndicate
is about $815,000, against which there is security in the hands of the
creditors of more than 500,000 and as the guick assets exceed the entire
floating debt, the objection should not be allowed to block the plan.

When the reorganization agreement was drafted, the indebtedness due
to the syndicate was $1,213,000, against which the syndicate held as
security $045,000 reclamation district bonds, a charge on the property of
the district ahead of the bonds. Since that time the syndicate has pur-
chased $900,000 of these bonds for $720,000 of its indebtedness, so_that
to-day there is due to thesyndicate $493,000, against which it holds $45,000
of reclamation district bonds. Under the plan the syndicate will redeliver
to the company all of the reclamation bonds for the price paid by it for them.

This indebtedness to the syndicate represents money advanced to pay
interest on the 1st M. bonds last January and for repaying previous ad-
vances for this same purpose. The money was put up under the former
plan promulgated last December under an agreement which provided that
these advances should become a prior lien on all of the bonds and stock of
the company. During the recent negotiations in London the members
of the syndicate agreed to abandon all of their rizhts under the former plan.

Under the new plan the syndicate obligates itself to pay $2,700,000 for
£3,000,000 of notes securad by such reclamation bonds as the syndicate
now holds and any more that may be acquired by the company, and by
84,500,000 of the new 1st M. bonds. Of this $2,700,000 the syndicate
will, of course, receive credit for the $1,213,000 of present indebtedness,
leaving $1,487,C000 of new money. All of this money will have to be paid
over by the syndicate, unless it can induce some of the floating debt
credito’s to accept the five-year notes in payment of their debts.

If the plan were fully consummated to-day, the company could, if it saw
fit, pay off all of its floating debt and still have $1,000,000 cash for reclama-
tion work, &ec. In view of the present condition of the reclamation work, up-
on which lands only are the reclamation bonds a charge, and the fact that the
present 1st M. bonds of the Natomas Consolidated of California are now
selling at 25% and the $3,000,000 of new notes will not be a lien on all of
the bonds of the company, but only on $4,500,000, that is to say, on the
basis of 114 to 1, the Natomas Syndicate is entitled to considerable credit
for its action.

The remainder of the unsecured floating debt is about $315,000 and
justice demands that these creditors should be provided for, because
every dollar of it represents money paid to the bondholders as interest, or
as for labor and supplies. The net earnings have been about $100,000
ner month and these earnings should properly have been applied first to
abor, supplies and material; instead, however, the company paid this
money over to the bondholders or used it for the purchase of additional
property, which became subject to the bond mortgages, or for the improve-
ment of property covered thereby.

The U.S. Supreme Court has in a number of cases recognized the prin-
ciple that, where assets of an insolvent company, which should have been
used to pay the general creditors, are diverted to the bondholders, the
Itter may be compelled, when seeking the aid of a court of equity, to en-
force their rights to do equity by restoring to the creditors the amount
of the funds so diverted. Compare V. 99, p. 52.

Northern California Power Co., Consol.—Increase.—
The stockholders on July 17 authorized an issue of $2,000,000 6%
cum. non-assessable pref. stock, of which it is intended to issue at present
only $500,000. The })rcf. stock will be offered to common stockholders
for subscription at 80 in the ratio of one share of pref. for each 20 shares of
f{oznmon now held. The new money is required to develop additional mar-
ets.

Gross earnings for June 1914 were $73,942, an increase of $3,416 over the
same month last year. Surplus, after deducting operation, maintenance,
bond interest and depreciation, amounted to $14,734, an increase of $2.,390.
The introduction of the new money will increase earnings by enabling the
company to sell additional power which is now installed.—V. 98, p. 1611.

AOhiio (lJidties Ga.:;, Co.—First Common Dividend.—
n initial dividend of 1)4{ % has been declared on th ck,
payable Sept. 1 to holders gr/:ccord Aug. 15.—V. 98, p.elg:l)gr)l}mon s

Pacific Coast Steel Co.—Purchase—Mortgage.—

The company has made the final payment of 250,000 on the steel plant
at Irondale to the Metropolitan Trust Co., which took the plant over from
the Western Steel Corporation. The new company has started repairing
of the dock and is making other preparations to operate the plant. With
the purchase the company gets several thousand tons of pig iron imported
from China, which is now stored in the yards. The entire plant will be
moved to Seattle and operated by the Pacific Company at Youngstown
as an addition to the company’s plant. A mortgage has heen made to the
Occidental Steel Co. covering the property, and a deed from the Occidental
Steel Co. to the Pacific Coast Steel Co. has been filed. The purchase price
is reported as $300,000. The Irondale plant has a capacity of 150 tons
a day.—V. 95, p. 364.

Pacific Light & Power Corp., Los Angeles.—Securities.
The Cal. RR. Commission has been asked to sanction the issuing of the
following securities to provide for floating debt incurred on account of
betterments, additions and improvements, viz.: $1,943,000 1st pref. 6%
cum. stock at not less than 85 and $4,382,000 First & Refunding Mort-
ge bonds, of which $976,000 are now in the treasury, $1,879,000 are to be
ediately certified and $1,527,000 will be certified later on.—V .98, p.1541.

Panama Canal.—Open for Commerce Aug.15.—Secre-
tary of War Garrison on Thursday announced that the canal
will be opened for commerce to all ships requiring not over
30 feet of water on Aug. 15.

A majority of merchant vessels that will use the canal do not draw more
than that amount. Gov. Goethals will inaugurate the opening of the canal
by sending theough its entire length one of the ships of the %’anama RR.
The1 sog‘ll'lcinl opening of the canal will take place in March 1915.—V. 98,
p- 5

Pana (I1l.) Coal Co.—Foreclosure Sale.—

Judge MecBride in the Circuit Court on June 22 ordered the foreclosure
sale of the property. Receiver Taylor reported bonded debt as $219,000;
unpaid bonds, $20,718; receiver's certificates and expenses, $25,000;
receiver's and attorney’s fees, $15,000.—V. 97, p. 180.

(F. H.) Peavey & Co., Inc., Minneapolis.—Noies Paid.—

The last of the $2,000,000 6% notes which were issued in 1911 under the

plan for refunding the debt (V. 93, P 733) was paid on July 3, the entire
amount having been liquidated out of 3 years’ proBts.—V. 93, p. 733.

People’s Water Co., Oakland, Cal.—Protective Commit-
tees.—As recommended by the funding committee (V. 99,

p. 123), the following committees are announced in San Fran:
Contra Costa 1st M. 5s ($2,000,000).—John A. Hooper, V.-Pres. Mutua
%?Vi"!ist l?iankj\ W {'llllam ]; 2 IIl)km,tlt;n .‘$irc‘e}'man'si Fund Ins. Co.; A. Sbarbaro,
es. Italian-American Bank; F. W. n Sicklen, K '
Y Conina Costa 54 Jgag‘)@]‘aﬁoe 000) w: 11 Sl e
‘ontra Costa s $ A ~—William Hamilton, s 15 O
Morehouse, Pres. Bank of San Leandro, representing abor:ﬂn]t(;grggzds?nud
Robert J. T{son. Pres. of Seaboard National Bank of San Francisco.

Oakland Water Co. 1st M. 5s ($1,500,000).—Elected on nomination of
{’. W. ’}Iegimm Jr., ;v[)}olsmylgd tltug he §e reslgmlz\t;i Ia{boul: 409, of the issue;

ercy T. Morgan, of Union Trust Co.; John D. Mec¢ , of v
BSSE, aad HEDSS Cnybiy, of 1 DA ® G e 1 1079, . 1

as ore Wai 0. . st M. 58, due Jan. SELy
Robbins Jr., R. M. Sims and Herman Coggins. I O OLE) o

Alameda Artesian Water Co. (1st M. 5s, due Jan. 1 1915), E. J. McCut-

O I er Co. o M. 5s (37.149,000) airm

eople's Water Co. Gen. M. 5s (37.149, —(V.98,p. — an,
C. 0. G. Miller, Pres. of Pacific Lighting Corpf: Georgel}%?%olligg: Henry
E. Bothin; Martin Judge Jr., bond manager for Byrne & McDonnell, and
1. Strassburger, broker. Messrs. Miller, Collins and Bothin are said to be
ang)ng Ithe II{:}x‘gmtc hollz\i,elzs ofs%oggs.ooo

eople’s Water Co. Notes ,295,000)—V. 99, p. 123; V. 98, p. 1849.—
Chairman, R. D. Robbins, of Suisun, Cal.; Algxander D. Kepes, repre-
senting Humboldt Savings Bank; J. F. Carlson, of Central Nat. Bank,
Oakland; T. L. Miller and F. M. Wilson. Compare V. 99, p. 123.

[The board of directors, including the four new men _elected not long
ag%bconsists of: F. {\ Leach, former director of the U. 8. Mint in San Fran-
C : George N. O'Brien, Pres. of American Nat. Bank; C. H. Redington
and Arthur Tashiera, A. W. Naylor (Pres.), H. C. Capwel, S.M. Marks,
(Sec.-Treas.), and other officers~—V, 99, p, 123, 53,

Pierce, Butler & Pierce Mfg. Co.—Sale Postponed.—
tJu(tlge\lmy in th’?‘tl;‘cdcrl‘al (‘;ﬁurt‘?n J]uly 23}})05tponcd the sale of the prop -
erty to Aug. 4. e sale will take place wherever the C S
that date~—V. 99, p. 53. gE e it on

Pope Manufacturing Co., Hartford.—Sale Ordered, &ec.

Judge Holcomb in the Superior Court at Hartford, Conn., on July 16
authorized Receiver George Pope to sell the personal property at his dis-
cretion, either at public or private sale, at the best terms he could secure.
Creditors will appeal to the Supreme Court. The latter were in favor of
accepting the offer made by a Boston syndicate some weeks ago of $1,800,-
000 for the entire property, which included that in Hartford and the bicylce
plant in Westfield. X

The sale of the Hartford works in the present condition of the manufac-
turing industry is, it is feared, likely to take some time, and is not likely to
realize more than 30% of the book value of that plant. Some purchaser for
the profitable Westfield plant is expected to appear. This business can
be organized as a separate concern, and if honestly capitalized will, it is
said, show, through the manufacture of 60,000 bicycles and 5,000 motor
cycles yearly, a good margin of net earnings.—V. 99, p. 123

Quincy Market Realty Co.—Bonds.—This company,
owner of real estate leased by Quiney Market Cold Storage
& Warehouse Co., has sold to a syndicate composed of
Blake Bros. & Co. and Edgerly” & Crocker $1,600,000 5%
first mortgage 50-year bonds, which the bankers are offer-
ing at 105, to yield 434 %.

Realty Syndicate, Oakland, Cal.—Finances.—

See Borax Consolidated, Ltd., above.—V. 98, p. 767.

Richmond (Ind.) Water Works Co.—Decision.—

The Indiana P. U. Commission in its decision rendered on June 18 fixing
the rates to be charged by the company allowed a net return of 6% on the
valuation of the property, which was placed at $750,000. This was about
25% less than the amount fixed by the f‘()llsllltln_‘._! engineers, the *“‘going
value' having been cut from over $120,000 to $25,000. Flat rates were
not changed from existing schedules but other changes were made. The
construction, management and quality of the water were commended.—
V. 92, p. 960.

Sen Sen Chiclet Co.—Sale of Property.—

The stockholders will vote on July 28 on selling the property to {hc
American Chicle Co. The Sen Sen stockholders will, it is reported, receive
05% in the new American Chicle Co. stk.—V. 99, p. 54; V.99, p. 241.

Standard Oil Cloth Co., Youngstown, O.—Reincorp.

This New Jersey company, with $3,000.000 6% cum. pref. and $3,000,000
common capital stock, was, it is announced, succeeded on July 17 by the
Standard Oil Cloth Co., an Ohio corporation with $4,000,000 7% cum.
pref. and $3,000,000 common cnpiml stock, all issued, with equal voting
power. Of the new pref. stock 31,000,000 Class A (callable at 115) was
offered to all stockholders on or before July 20 at par and 7% int. from
July 1, subscriptions payable Aug. 15. The $3,000,000 Class B pref. (not
caliable) was exchanged for the $3,000,000 old pref. upon payment of $10
per share. 'The new company assumes the $600,000 6% debenture notes
of 1912, due serially 1914 to 1918 (see particulars in V. 96, p. 423). The
$3,000,000 old common was exchanged dollar for dollar for new common
without cash payment. The principal officers of the new company are
the same as in the old. New York office, 320 Broadway.—V. 99, p. 54.

standard Oil Co. of California.—Improvements.—

“San Francisco News Bureau’’ says: ‘‘Following the increase in the
anthorized capital stock from $50,000,000 to $100,000,000, forces of men
and machinery now making enlargements to the local refinery and the tank-
age capacity on the hills near by, will be greatly augmented and a pro-
gram of development greater than any heretofore will be undertaken.
Work of extending the company’s wharves at Pt. Orient on the Richmond
water front to 1,000 feet is progressing rapidly. A large new area is being
made by tearing away the hills at the pier leading to the wharves at the re=
finery. Enlarged boiler works are to be erected there.”—V. 99, p. 203.

Texas (0il) Co.—Oklahoma Anti-Trust Swit.—

The Attorney-General of Oklahoma on July 20 filed in the District Court
of Atoka County a suit against the company, the Producers’ €il Co., Cen-
tral Petroleum Co., Industrial Securities Co. and 21 oil companies con-
trolled by the Texas Com;[;‘any and a number of individuals for alleged
violation of the State Anti-Trust Law. It is alleged that the stock of each
of the other companies was transferred to the control of the Texas Company
on June 1 1913 and the contract has therefore existed 408 days.

The petition asks that the licenses heretofore issued by the State to the
defendant companies to hold property and conduct business in Oklahoma
be canceled, that the property of said companies in the State be forfeited
and that penalties be assessed against each of said companies in the sum of
34 00.

M"lr‘)gg 'coom any has issued the following statement:

“Our understanding is that the suit is brought under the State Anti-
Trust Act and is based on an alleged combination between the Texas Co.
and Producers’ Oil Co., and on an alleged combination between the Texas
Co. and Central Petroleum Co., owning oil-producing companies in Okla-
homa. We expect to defeat the suit.

“Phere has been no consolidation of com eting companies or combina-
tion in restraint of trade. The Texas Co. tself is not in the business of
producing oil, but is a purchaser, transporter, refiner and marketer. Pro-
ducers’ Oil Co. takes leases, drills and produces. It would not violate any
anti-trust statute for the Texas to own the Producers’ outright. The two
are not competitors and never were. They are in different branches of the
business, the one supplementing the other. 3

“go far as the relations of the Texas Co. and Central Petroleum Co. are
concerned, it is considered sufficient to say that these resulted from a
compromise of a law suit in the Federal Court. The Texas Co. had a con-
tract with the Central Fuel Oil Co. whereby it purchased the oil that might
be produced from the properties of producing companies whose stock was
owned by the Central Xue Oil Co. for ten years. These properties are in
the North Oklahoma field, in which the Producers’ Gil Co. does not oper-
ate. There was litigation culminating in a decision of the U. 8. Circuit
Court of Appeals for the Eighth .()lz"cuit upholding the contract. Later
the bondholders of Central Fuel Oil Co. sued to foreclose and obtained the
appointment of a receiver. Still later there was a compromise whereby
Central Petroleum Co. was organized to take over the assets of Central
Fuel Oil Co., and in lieu of its contract the Texas Co. was given the man-
agement of its properties for ten years, thus insuring it the privilege of
buying the oil. It also has an option on the preferred stock at par, which
may be exercised at the end of the ten years. The total production of
Central Petroleum Co. and its pr9duclng companies is less than 14 % of
the production of Oklahoma.''—V. 99, p. 203.

Thompsonville (Conn.) Water Co.—Sale.—

A syndicate known as the Northern Engineering Co., consisting of
Harrison B. Freeman, Stewart N. Dunning, Fred. P. Holt, James A. Turn-
bull, Arthur Perkins, Lucius F. Robinson of. Hartford and Walter P.
Schwabe of Thompsonville, have, it is stated, acquired a controlling inter-
est ($87,500 of the $125,000 stock) for a price understood to be about
$150,000. The company was ol‘;;anized in 1885. The following officers
have been elected: Pres. & Gen. Man., Walter P. Schwabe, Thompsonville;
Treas., Harrison B. Freeman, Hartford; Sec., Arthur Perkins, liartt‘ord.
The directors include the above and Stewart N. Dunning and Henry R.
Cooper of Thompsonville.

It is intended to begin work as soon as possible on a plan to increase the
water supply. The reservoir has a storage capacity of 17,000,000 gallons,
the water from the reservoir being pum?ed into a tank which holds 450,00

allons. ‘The source of the water-supply is principally from a stream that
its rise in Massachusetts and is said to never fail.

Tonopiah ernutllg Co.—Earnings.— jre i
The net income for the quarter ending May 31 was $351,404, agains
$317,720, $410,660, $309,360 and $356,189 for the quarters ending Feb. 28
d Nov. 30, Aug. 30 and May 31 1913. On May 31 there was cash
$251,337;_other quick assets were: Bonds, $1,096,885; certifi-

cates of deposit, $25,000; loans on collateral, $515,000. Deducting guar-
terly dividend paidJuly 21 1914, $250,000, leaves $1,638,222.—V. 98, p. 1T
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Toronto Power Co., Ltd.—Debenture Stock.—
_'_I“he )Lgndon Stock Exchange has recently listed a further issue of £638,-
357414 ¢ » consolidated guaranteed debenture stock, making the total listed
8.—V. 98, p. 1465.

Union Electri¢ Light & Power Co.—New Director.—
W. J. Kinsella of St. Louis has been elected a director to succeed the late
James Campbell.—V. 98, p. 917.

Union Switch & Signal Co.—New Officers.—
_ Vice-Pres. W, D. Uptegraff, and one of the executors of the Westinghouse
Estate, has been elected President to succeed Col. H. G. Prout. T. W.
Sienion, Treas. & Asst. Sec. of the Westinghouse Elec. & Mfg. Co., has
been elected Sec. & Treas., to succeed James H ., Johnston, who retired some
time ago. Sidney Johnston has resigned as Vice-Pres. & Gen. Sales Mgr.
—V. 98, p. 1248.

United Fruit Co., Boston.—Favorable Decision.— :

Justice Swayze in the N. J. Supreme Court on July 14 denied the appli-
cation of Manuel A. Vengeochea, a small stockholder, for a writ of man-
damus directing the company to produce and allow the petitioner to inspect
its books, on the ground that the application was not made in good faith
and possessed no merit whatever.—V. 98, p. 1772.

United Gas Improvement Co.—Earnings.—

President Bodine says: *“Our sales of gas and electricity are show!ug
substantial increases over a year ago, but, owing to the suspension of divi-
dends by some of the companies in which we are stockholders, the earnings
of the company so far this year do not show any gains over the corre-
sponding period of 1913. The dividend suspensions referred to have been
due altogether to lezal complications broughs about by the activities of
various State and municipal authorities in the attempt to regulate rates and
service of some of our corporations. This is a phase of things which may
pass in time. The company has its capital requirements fully financed,
and there is no new financing contemplated."’ { L

President Bodine also stated that the company is getting the benefit of
ower prices for fuel oil, as its outstanding contracts matured, making it
possible to make new ones at the present low levels. The bulk of the com-
pany’s oil requirements, however, are under contract for the remainder of
the year, so that full advantage cannot be taken of the slump in prices.
The supplies of pipe for the year were contracted for last December on a
very advantageous basis, by which the company receives the benefit of
any decline in prices.—V. 98, p. 1923

United Shoe Mach'y Corp., Boston.—English Sub. Co.
See British United Shoe Machinery Co. above.—V. 98, p. 1685.

United States Light & Heating Co.—Receivership.—

Judge Hazel in U. S District Court at Buffalo on July 22 anpointed
James A. Roberts of N. Y. City to serve with James O. Moore of Buffalo as
receiver of the company in the action brought by the Picher Tead Co.
a week azo, and the equity action started Tuesday by the Central Trust Co.,
holder of the $200,000 notes. A

Judge Hazol vaeated his order appointing A. Henry Ackermann and Guy
M. Walker as receivers, and granted th otion that the answer made by
Mr. Ackermann be stricken from the records, on the ground that said an-
swer was filed without authority, the board of directors having repudiated it.

Herbertt V. IMallk of the minority proxy committee is quoted: *“We
shall organize a stockholders’ protective committea very shortly with Guy
M. Walker, of our now dissolved investigating committee acting as attor-
ney, and weshall procead, to the complete extent of our powers, in remedying
some of the wrongs and forcing restitution on some of the matters which
have now become open for public discussion, in relation to our company.
We are quite satisfied with the outcome of the move for a receiver. We
have, in any event, established the receivership without any question of
legal matters arising therefrom. See also V. 99, p. 204

United States Metal Products Co., N. Y.—Sale.—

The stockholders on July 20, by a vote of 58,048 in favor to 162 opposed ,
voted to scll the assets of the company to a corporation to be organized
under the laws of Massachusetts, to be known as “The Metal Products
Co.,” per plan V. 99, p. 124.—V. 99, p. 193, 124.

Western Steel Corporation.—Acquisition.—
Ses Pacific Coast Steel Co. above.—V. 97, p. 56.

Wheeling Steel & Iron Co.—Officers Elected.—

I. M. Scott, formerly Pres. of the La Belle Tron Works, has been elected
President; F. W. Henderson, Vice-Pres. & Treas.; and C. R. Hubbard,
formerly Pres. of the Wheeling Iron & Steel Co., Chairman of she Executive
Committee. Compare V. 99, p. 124

Wyoming Coal Co., Cheyenne, Wyo.—Receivership.—

On June 29 the United States District Court appointed E. W. Stone
receiver on application of the Continental & Commercial Trust & Savings
Bank, as trustee under a mortgage for $140,000, the sinking fund for which

is in default. The company owns a mine at Monarch with a capacit
reported as 1,000 tons (iaily. E pacy

—We are indebted to the editor of the “London Statist”
for a copy of the 1914-15 (10th) edition of “Mines of Africa,”’
in which attention is called to two important matters in
respect of the future of Rand mining companies: (1) the
lives of the producing companies and (2) the outlook of
ability to reduce costs. The volume presents a multitude
of official facts respecting the leading South African, Rho-
desian, West African and Nigerian mining, &e., companies.
In brief form the history of each enterprise is given, with
detail ot: property, capitalization, personnel, &e. In all
respects “M. O. A.” is a work of reference of practical char-
acter. The volume is on sale at the office of the “Statist,”
51 Cannon St., London, E. C. :

—H. F. McConnell & Co., 25 Pine St., have issued a
booklet entitled ““Select List of Publie Utility Investments,”
giving facts econcerning the property, work, financial status,
earnings, officials, stock, &e., of about 40 companies. In
the back of the book, on pages 39 to 41, the history and other
information concerning the discovery and utilization of
illuminating gas is interestingly presented. Nineteen things
that one cent’s worth of electricity will do, and also a table
showing the yield of stocks at various prices, according to
dividend rates, are included in the booklet.

. —F. E. Peirce announces that he has terminated his
fifteen years’ connection with the New Jersey Zine Co.,
which he had served in various capacities, more recently as
chief engineer. Mr. Pierce has opened an office at 35 Nas-
sau St., this city, where he will engage in consulting work in
civil and metallurgical engineering. He is a '92 graduate
of the Columbia University School of Mines.

—The June gross earnings of the Lehigh Valley Transit Co.
were $173,469, an increase of $28,247, or 19%. Net earn-
ings, $98,272; increase, $25,093. For the full year gross
earnings of $1,841,000 indicate an increase of $179,000 and
the net earnings at $943,000 show a gain of $107,000.

—L. R. Ayres, New York representative of the Tillotson-
Wolcott Co. of Cleveland, announces that the entire issue
ofl(li\lorthern Navigation Co. bonds recently offered has been
sold.

ommeraal Times,

OMMERCIAL EPITOME.
Friday Night, July 24 1914.

At the West business is increasing. Iron and steel prices
have in some cases advanced, even if actual sales have not in-
creased materially. Exports of wheat this week have
reached the imposing total of 7,740,000 bushels, or more than
double those of the same week last year. It begins to look
as though Europe might be a rather large buyer this year of
American wheat. The big grain crops cause prompter col-
lections. Railroad traffic in the West and Southwest is
increasing. On the other hand, trade at the South and Bast
is disappointing. The number of idle ears has increased.
The New Haven suit, the Rock Island fiasco, the reports of
black rust in the spring-wheat sections of the Northwest, the
drought in the Texas and Oklahoma cotton sections and the
depression in London and Paris growing out of the Ulster
and Austro-Servian questions are some of the drawbacks.
Still, in this country, sentiment is gradually becoming rather
more hopeful, largely owing to the bountiful crops.

LARD has been rather weaker. Prime Western 10.40c.;
refined for the Continent 1lc.; South America 11.40c.and
Brazil 12.40c. Lard futures have at times also shown
depression under heavy realizing by bull operators. Houses
with stock yard connections have been good sellers, al-
though hog receipts have at times run rather sharply behind
those of a year ago. There is evidently an expectation of
larger receipts before long. To-day prices were lower.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fr.
10.12°  10.02 %3(1)3 10.05  9.72

September deliver:; 10.22  10.15 10.15 9.82
October delivery 10.25 10.15 10.15 10.20 9.90

PORK higher; mess $24@$24 50; clear $20 50@%$22;
family $24@$25. Beef quiet and steady; mess $18@$19;
packet $19@$20; family $20@$22; extra India mess $28@
$30. Cut meats quiet but steady; pickled hams, 10 to 20
lbs., 1424 @1534c.; pickled bellies, 6 to 12 Ibs., 1415@
16}4c. Butter, creamery extras, 28@29¢. Cheese, State,
whole milk, colored, specials, 1437@15c. Eggs, fresh
gathered extras 25@26ec.

COFFEE has been quiet with No. 7 Rio 874@9¢.; fair
to good Cucuta 1254@131%c. Coffee futures have been
quiet but steady with some bullish estimates of the Santos
¢rop, 1. e., 8,000,000 to 8,500,000 bags. At times, too, the
European markets as well as those in Brazil have been strong-
er, while there has been no pressure to sell. To-day trading
was light and prices dropped 12 to 15 points. Brazilian
markets declined; the stock at Rio is already 352,000 bags,
against 256,000 a year ago. Closing prices were as follows:

July.___._cc 8.26@8.28| November _8.56@8.58 | March______ 8.81@8.82
August _____ 8.26(@8.28| December-..8.66@8.67 |April ____"__8.84@8.86
September __8.36(8.38|January _.__8.71@8.72|May __..___8.88@8.89
October-.___ 8.46(@8.48 | February ---8.76@8.77 [June ... 8.75@8.77

SUGAR quiet and unchanged; centrifugal, 96-degrees
test, 3.26¢.; molasses, 89-degrees test, 2.61¢. The world’s
visible supply is now 2,790,000 tons, against 2,680,000 tons in
thesame timelast year. Refined quiet and steady. Granu-
lated 4.40c. There is a more cheerful feeling among manu-
facturers. This is due undoubtedly to the continued favor-
able weather, which tends to increase the consumption.

OILS.—Linseed higher; city, raw, American seed, 56@
57c¢.; boiled 57@58¢., Caleutta 70c. Cocoanut has been
quiet at 1034 @11e., Ceylon 914@10c. Olive quiet at 85e.
Castor 8}/ @81%¢c. Palm 734 @7 %ec. for Lagos. Cod, do-
mestie, 37@38¢. Corn steady at 6.35@6.40c. Spirits of
turp. 4834 @49¢. Common to good strained rosin $4 @$4 10.

PETROLEUM quiet but steady; refined, in barrels,
8.25@9.25¢.; bulk 4.75@5.75¢., cases 10.75@11.75¢. Naph-
tha, 73 to 76-degrees, in 100-gallon drums, 23 14c.; drums
$8 50 extra. Gasoline, 86-degrees, 26¢.; 74 to 76 degrees,
25¢.; 67 to 70 degrees, 22¢. Crude petroleum prices were as
follows:

Pennsylvania dark $1 70| New Castle
d sand 170

e
C

July delivery.

27
00
43
16
11

Indiana __

Princeton -

Somerset,

Ragland 70c.
1 Kansas & Okla... 75c.

TOBACCO has continued quiet but steady. Cuban leaf
in fact is firm. But domestic filler and binder, though
steady enough, seems rather hard to sell. The better
grades of binder, however, are especially well held. Manu-
facturers are not believed to be carrying very large supplies.
Not a few, therefore, are inclined to look for a revival of
business in the near future. Crop advices are as a rule said

to be favorable.

COPPER has been quiet and easier; lake 1314@13%e.,
electrolytic 13.40c. London prices have been declining.
Tin weaker; spot here 31.60c.; London quotations have also
fallen, at times, though there has been a certain irregularity.
Lead here 3.90c. Spelter 5¢c. As to iron and steel, some
reports from Pittsburgh are more cheerful. A larger amount
of steel building is being done. Higher prices have been
asked for bars, plates and shapes, but fabricated steel is
reported rather weak. Wire products have advanced $1 a
ton. The weakness in semi-finished steel is a drawback.
Also, pig iron has been somewhat depressed, although sales
appear to be of fair volume. Sales of basic to Indiana
are said to have been at something under $13 at furnace.
Nominal quotations for No. 2 Eastern foundry $13 50,
and No. 2 Southern Birmingham $10@$10 25.

1
'i
1
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COTTON.
Friday Night, July 24 1914.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
13,096 bales, against 20,222 bales last week and 24,319
bales the previous week, making the total receiptssince
Sept. 11913 10,227,376 bales, against 9,489,688 bales for the
same period of 1912-13, showing an increase since Sept. 1
1913 of 737,688 bales.

Sat. ‘ Mon. | Tues. } Wed. IThurs.‘ Fri. ' Total.
1,095 1,367 1,837| 704| 222

Receipts at—

700
1

"855 357
e 31

167

New Orleans.. .- -
Mobile
Pensacola
Jacksonville, &c_
Savannah
Brunswick
Charleston
Wilmington ____
Norfolk _ __ .
N’port New:
New York
Boston___
Baltimore g
Philadelphia_ .. _

Totals this week _

325

329

T167

114
161
375

1,368

5
2,198
375

13,096

100

" 65

3,109

2,220

2,7511 2,705

week’s total receipts, the total

The following shows the J
stocks to-night, compared with

since Sept. 1 1913 and the
last year:

1913-14.

This |Since Sep
Week. | 1 1913.

5,643.3,328,529|
466,863

20| 46,238
“Too| 109.434
2,031(1,871,459
32| '434,149

1641053

1912-13.

This
Week.

Receipts to
July 24. Since Sep

1 1912.
3,805,026
666,875

1,404

179

Savannah._ .
Brunswick _
Charleston -

Wilmington
Norfolk

N’port News, &c.
New York

5
2,198
"329
375

13.096/10227376! 18,04219,489,688

4,850
2,381

268,713

Baltim
Philadelphia ____

164,073

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts ai— | 1014, | 1013. | 1012. | 1011
2,885
398

1910. 1909.

Galveston __ .
TexasCity,&ec.
New Orleans_

Charleston,&c
‘Wilmington_ _
orfolk
N’port N ., &c
Allothers____
Total this wk.

Since Sept. 1_

18,042| 20,730|

1022737619,489,688! 11463481/8,395,69517,244,10019,788,577
The exports for the week ending this evening reach a total

of 27,987 bales, of which 17,725 were to Great Britain,

474 to France and 9,788 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1913.

Week ending July 24
Ezported to—

1914, | From Sept. 1 1914 to July 24 1914.
Ezported to—
Ezports

Jrom—

Great
Britain

Conti-
nent&c.

5,512

Great
Totad | Britain

15,198/1,064,522
349,058
2,006
30,814
894,566
145,819
53,996
228,211
89,608
118,943

Conti-
nent &c.

315,963/1,441,846 2,822,331
456,842

France France Total

Galveston..
Texas City.
Pt Arthur.
Ar Pass, &C | .-
New Orl'ns
Moblle ...
Pensacola. .
Savannah.
Brunswick -
Charleston
‘Wilmingt 'n
Norfolk....
N'p't News
New York.
Boston -
Baltimore. -
Philadel 'ia.
Detroit. ..

132,387
85,465

,894
76,048
27,987(3,416,506/1,056,926 4 .358,387i8,831 ,819
22,754/3,565,479) 975.202‘3,909.29218,449,973

Total. ..
Tot '12-'13

17,725
6,412

9,788
15,486

856

Note —New York exports since Sept 1 Include 11,523 bales Peruvian, 75 bales
Brazilian, 27 bales West Indian to Liverpool, 26 bales West Indian to Havre and
492 bales West Indian to Bremen and Hamburg
In¥addition to above exports, our telegrams to-nighta Iso
give us the following amounts of cotton on shipboard,not
cleared, at the ports named. We add similar figures for
New York,

| On Shipboard, Not Cleared for—
Other

Coast-
Foreign| wise.

3,879 1,283
9,126 744

|_Great | | Ger-
Britain.| France.| many.

170, 1,553| 3,933
3,721} =:zZ| 8,745

" 238
~300 "250
250 100
4,441| 13,266

936| 6.004
5,708l -l 6.860

Leavin,
July 24 at— Total. Stock.a
10,818
22,336

New-Orleans_
Galveston .__.|
Savannah ____
Charleston___ _
Mobile __ .
Norfollk _ _
New York

40,944
27,004

©
ot
o

O | WO T

1
900‘

-
KQA:-‘N)

v

—

TN O
OO

- DO
o

O
(=1}

Total 1914. -
Total 1913~
Total 1912

13,905, 16.304‘
10,870 10,825
6,770 18.042!

w
RN

19,038

[

Speculation in cotton for future delivery has been fairly
active, with the familiar irregularity of prices. On the
whole, however, there has been considerable nervousness
among the shorts, owing to continued hot, dry weather in
Texas. According to, Government advices little rain has
fallen in Texas and only small amounts in Oklahoma and
Arkansas. Late planted cotton, according to these advices,
has been suffering severely, and while the early planted
has been standing the drought fairly well rain is greatly
needed. Texas, indeed, has been the most conspicuous
feature of the week. All eyes are centered on that State.
The immediate future of prices is supposed to hinge on the
question whether Texas gets good soaking rains or not.
Interest in the matter is intensified by the idea in some
quarters that the Texas situation this year may possi-
bly turn out to be analogous to that of 1907. In that year
drought in Texas extended through July, August and part
of September and was attended with momentous results.
This is a matter of cotton history. Though the Texas acre-
age in 1907 was the largest ever known up to that time, the
yield in that year fell off, roughly speaking, some 1,800,000
bales as compared with that of the previous year, when the
acreage was considerably smaller. Also there are persistent
reports that the crop is late in many parts of the belt. The
bulls contend that this is a fact which is being forgotten.
As far as Texas is concerned, some of the erop authorities
that recently sent very favorable reports now say that Cen-
tral, Southern and Eastern Texas needs rain at once or de-
terioration will become general. Others take the ground
that the developments of the next thirty days will be of su-
preme importance in its bearing on the size of the crop, and it
is perfectly safe to say that such is the fact. Certainly July
and August are months which are supposed to make the crop.
Some large Wall Street interests have been heavy buyers and
at times there has been considerable buying by commission
houses. Also, the market had got short on the recent more
favorable crop reprots from the central and eastern sections
of the belt, and as day after day passed with Texas still
hot and dry, having temperatures in many parts of that
State of 100 to 107, some of the shorts grew nervous and
covered. Oklahoma, also, has been dry and very hot.
‘At the same time contracts at the New York Cotton Ex-
change have been noticeably scarce. There has been a fair
amount of selling on the advance, but take it for all and all,
the floating supply of contracts has been so small, as of itself
to have not a little influence at times in advancing abuotations.
There has been little pressure to sell, not only because of
the drought and hot weather in Texas, but also because
not a few of the reports give the impression that over a
wide area of the belt the crop is spotted. Yet on the
other hand, the fear that rains might come to Texas,
at any time has undoubtedly acted as a deterrent on aggres-
sive buying. It has also been checked by the favorable
reports from many sections outside of Texas. Then, too,
as already intimated, Texas has been dry so long that it
has been felt that rains were liable to come at any time.
Latterly showers have been predicted and partly cloudy
conditions in some parts of that State, with cooler weather
in Oklahoma. This might be the forerunner of rains.
Then, again, Liverpool and Manchester have been dull.
The spot sales in Liverpool have been only about 5,000 bales
a day. Uncertainty as to just what shape the Lever Bill
will take when finally passed has also tended to restrict
purchases. People want to see their way clearly as to this
matter before gomng ahead as they usually do at this time
of the year. To-day prices declined, owing to the fact
that there was some rain in Texas and Oklahoma, even
though it was 1psuffwyxent and also because of a noteworthy
decrease in_spinners’ takings., Middling uplands elosed
at 13.25¢., showing no change for the week.

The official quotations for middling upland cotton in the
New York market each day for the past week has been:

July 18 to July 24— Sat. Mon. Tues. Wed. TI 3 i
Middling uplands 1325 1395 1395 1395 1455 13.95

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling uplands at New York on
July 24 for each of the past 32 years have been as follows:

4 e .13.25/1906_c..___10.901898 c_____ 6.06
1913 121151903 T11.40| 18970700 508

igitized for FRASER
tp://fraser.stlouisfed.org/




JULY2 5 1914.]

THE CHRONICLE

277

FU'I;URES.—The highest, lowest and closing prices at
New York for the past week have been as follows:
Saturday,| Monday,| Tuesday, Wed'day, Thursd'y,| Friday,
July ls.j.luly 20.|July 21.July 22.July 23.[./1111/ 24,
July— | |

12.38-.45 12.36-.42 12.28- 48|12 40- 43
12.37-.39 12.36~

12.29-.40 12
12.29-.30/12

Week

12 22- 48
7,12.47-.48(12 38- 42/— — —
.18-.37|12 24- 331 12 15- 40
.35-.36/12 27- 28— — —

Closing..__
August—

Range

Closing.
Sept —

3
27-.35 12
27-.28 12
— — —|12.22 —|12.20 —— — —l12.32 —|— — _l1222-32
12.15-17|12.29- 31 12.26-30,12.20- 31 12138-40/12 25- 27— — —

12.09-.19/12.19-.33|12.30-.41!12.28-.3712.22-.41|12 26- 40|12 09- 41
12.16- 17I12.3l-433 12.30-.31/12.31-.32/12.40 —|12 27- 28 — — —

1217 —|— — —|12.35-.40 — — —|12 33- 34/12 31 —{12 17-40
Closing. .. .|12.14-.16/12.30-.34|12.29- 32|12 26-.29 12.35-.37|12 26~ 28
December— |
12.26-.36/12.39-.52|12.47-.59 12.44-.53!12.39-.59|12 46- 57|12 26- 59
12.34-.35/12.50-.51|12.47- 48 12 .46-.4712.57-.58|12 46- 47 — — —

12.23-.29/12.31-.46/12.41-.54 12,38-.47"12.34-.53 12 36- 51112 21- 54
12.27-.28/12.44-.45|12.41-.42 12.40-41(12.5°-.52| 12 36~ 37i—- —

12.27-.32 12.37-.52|12.47-.58 12.43-.53/12.40-.58 12 42- 52‘12 27- 58
12.32-.33 12.48-.50/12.47-.48 12.45-.46/12.56-.58(12 42- 4

| 3
— — —112.64- 65 —-——'12 64- 65
- |12.50-.52|12.66-.68|12.64- 66|12 62- 05‘12 73- 75|12 60- 62— — —

12.48-.54/12.57-.67(12.67-.78 12.63-.72 12.60-.7612 64- 74|12 48- 78
12.53-.54!12.69-.71/12.67-.68 12.65-.66 12.76-.77/12 64- 65 — — —

Closing. . __
October—

Closing. ...
November—

Closing. ...
Closing...-

March—

Range.....
Closing.. ..

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week’s returns, and consequently
all foreign figures are brought down'to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

July 24— 1914. ' 1913.
Stock at Liverpool bales. 868,000 792,000
Stock at London ___ 5,000 4 5.808

6,

64,000
937,000 843,000
39,000 15,000
334,000 41,000
250,000 142,000
3,000

16,000

23,000

22,000 13,000
462,000 543,000

1,305,000 1,481,000
12;4.000 88,000

1912.

Stock at Manchester

Total Great Rritain
Stock at Hamburg
Stock at Bremen __

Stock at Marseilles _
Stock at Barcelona _
Stock at Genoa ____
Stock at Trieste

,00
59,000
763,000

T'otal European stocks 1,700,000
India cotton afloat for Europe___ 224.000
Amer. cotton afloat for Europe__ 124,409
Egypt,Brazil . &c. aflt.for Europe. 39,000
Stock in Alexandria, Egypt.

Stock in Bombay, India_
Stock in U. S.ports________
Stock in U. 8. interior towns
U. 8. exports to-day

Total visible supply-.________ 3,403,501 2,770,943 2,659,325 1,868,116
f the above, totals of American and other descriptions are as follows:

American—
Liverpool stock 600,000 710,000 399,000
00 0 45,000

193,000

47,719

154,738

96,276

1,383

242,000
883,000

Total Continental stocks,

1,443,943 1,758,325

192,000 131,000
15,000 6,000

937,116

Continental stock 51,000

India afloat for Europe 144,000

Lgyﬁt, Brazil, &c., afloat 39,000 23,000

Stock in Alexandria, Egypt. 97,000

Stock in Bombay, India 804,000 799,000
1,590,000

Total East India, &c 1,327,000 901,000 931,000
Total American CIII1.813001 1,413943 1,785,325 937,116
-3.303,501 2,770,043 2,639,325 1,508,116
- » . » . . . ).

Faddiing Upland, New York_ 13.25¢.  12.05c. ‘00c.  13.50¢.
Teypt, Good Brown, Liverpool..  9.70d |- 10.00d. . 10%d.
heruvian, Rough Good, Liverpool  8.85d. | 9.00d. 9. 1
Troach. Fine, Liverpool 6%{(1. 6 3-16d. 6 9-16d. 63¢d.
innevelly, Good, Liverpool 6igd.  6i4d.  65d. 6 11-16d.

Continental imports for past week have been 73,000 bales.
he above figures for 1914 show a decrease from last week
of 118,775 bales, a gain of 632,558 bales over 1913, an excess

of 744,176 bales over 1912 and a gain of 1,535,385 bales
over 1911,

64,000
549,000

76,000
498,000

Total visible supply. . __
Middling Upland .pll.)l 3'0rpoo

QUOTATIONS FOR MID DLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling

cotton at Southern and other pringipal cotton markets for
each day of the week.

Closing Quotations for Middling Cotton on—
Saturday.| Monday. | Tuesday.| Wed'day.|Thursd'y.
—_—

3-16 5;—16

7

Week ending
July 24. Friday.

13

13 ’é—lﬁ

134
13%

Galveston

New Orleans
Mobile
Savannah
Charleston ____
‘Wilmington.___
Norfolk
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week since Sept. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year—is set out in
detail below.

If
Movement to July 24 1914. || Movement to July 25 1913.

Towns. Receipts. Ship- | Stocks “ Receipts.

ments. | July [
Week. | 24. |

| Ship- | Stocks
1 ments. | July
Week. | Season. | Week. 25.

21,198
157,510,
119,618

41,643

Week. | Season.

22,461

22
414
257|

694
2,012

636/
1,259

Ala.,Eufaula__
Montgomery -
Selma, - .

Ark., Helena. .
Little Rock..

Ga.,Albany ...

61
17

Atlanta_ ...
Augusta
Columbus... .
Macon

La., Shreveport
Miss.,Columb’s|
Greenville ___
Greenwood.__
Meridlan _.__ 8
650
Vicksburg ... e -
Yazoo City.._ s | 152
Mo., St. Louis. | 2,195
N. C., Raleigh_ 50
0., Cincinnati. 1,180
Okla., Hugo. .. Ao
8.C.,Greenw’d .
Tenn.,Memphis
Nashville ____
Tex., Brenham
Clarksville. - _

2,332
55[‘ 266
"750, 2,500
Sor| 4501870 (it
3,3373,292,542 5,871/ 33,137

| "151,138] 150

5,836

Total, 33 towns 6,6597,193,692 21,429

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for the
week and since Sept. 1 in the last two years are as follows:

——1913-14—— 1912-13——

July 24 Since Since
Shipped— Week.  Sept. 1. Week.
563,880 4,190
404,798 348

748 25
819 440
117,246 395
157,573 295
346,128 79
1,718,192

121, 90,447

- 7 131,373

Via Virginia p B 7, 142,851
Via other routes, &c_ 84,603

Total gross overland. . __
Deduct Shipments—
Overland to N. Y., Boston, &c._ .
Between interior towns
Inland, &c., from South

Total to be deducted
Leaving total net overland *

5,772
371

1,626,201
144,124
142 124,777
1,497 106,113
2,010 375,014
3,762 1,251,187

465,121
103 1,253,071

* Including movement by rail to Canada. b Revised.

The foregoing shows the week’s net overland movement
this year has been 103 bales, against 3,762 bales for the
week last year, and that for the season to date the aggregate
ge'f overland exhibits an increase over a year ago of 1,884

ales.

1913-14
Si

nce

Week. Sept. 1.

Receipts at ports to July 24 - 13,096 10,227,376
Net overland to July 24 :

1 1,253,071 .
Southern consumption to July 24_ 54,000 2,803,000 59,000
67,199

14,283,447 80,804
*14,770 15,215 *15,594
Came into sight during week... 52,429
Total in sight July 24g
North'n spin’s takings to July 24.

* Decrease during week.

Movement into sight in previous years:
( Bales.| Since Sept. 1—

1912-13—
Since
Week. Sept. 1.
9,489,688
1,251,187
77,000

2,677,

13,417,875
60,979

In Sight and Spinners’
Takings.

3,762

0
13,478,854
15,903 2,486,704

9,686 2,649,421

1,
--10,344,399
13,473,736

NEW ORLEANS CONTRACT MARKET.—The high

Wed'day, Thursd'y,| Friday,1
July 22, July 23, | July 24.

Tuesday,

Mondaou.
July 20. | July 21.

ISaturdau.
| July 18.

12.90-.00
12.95-.97

12.66-.69
12.72-.73

ww
-0
At

bt et

SO N

9-
6
2

& o

s &8 &3

13.11-.
1 2
1

1 3

44 Lo

St

g8 |5

(=1=]

=1

N

85

N!\')N wr

[T T

12.55-.57

12.41-.55
12.44-.45

12.45-.58
12.51-.52{12.46 .47

12.43-.57/12.49-.62
12.56-.57(12.50-.51

12.51-.66/12.59-.70/1
12.65-.66(12.60-.61/1
1
1

Il2.56 —

.47 12.35-.52
-.43 12.49-.50

o
(=1}

12.40 —
12.43-.15
12.23-.32
12.29-.30

12.26-.33
12.30 .31

12.33-.36
12.35-.36

12.39-.45
12.44-45

12.50-.51
12.49-.51

Quiet.
Steady.

12.35-.50
12.35-.36

12.38 .53
12.38-.39

12.42-.60

22

1
1
1
1
1
1
1
1
1

BN N NN W

.38-.52

—

. l12.43-.62
.51 12.59-.60(12.42-.44

.57-.63 12.53-.72/12.52-.69
.60-.61,12.69-.70/12.52-.53

L ot o
PR =B BE BE RS
$F T ¥F

<3

A5 68 oL

8 ;
2.66-.67 12.75-.77/12.58-.60

23
Quiet. | Quiet. | Quiet.
Steady. | Steady. IB'y st'y.

12:74 =R,
12.65-.67

Steady.
Steady.

12.71-.73

Quiet.
V'y st’y.
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WEATHER REPORTS BY TELEGRAPH.—Reports to |
us by telegraph from the South this evening indicate that |
further rainfall during the week has benefited cotton quite
generally east of the Mississippi River. Over much of Texas,
however, dry weather has prevailed, and in portions of that ;
State and of Arkansas, Oklahoma and Tennessee rain is
claimed to be badly needed.

Galveston, Tezx.—Mostly hot and dry weather prevailed |

during the week in Texas, with light, scattered local rains of |
no material benefit to cotton. A general soaking rain is |
needed badly; the plant is suffering severely in some sec-
tions, while in others it is still prospering. It has rained on
one day of the week, the precipitation reaching four hun-
dredths of an inch. The thermometer has ranged from 76 to
90, averaging 83.

Abilene, Tex.—It has rained on one day of the week, the
rainfall being forty-six hundredths of an inch. Minimum
thermometer 70.

Brenham, Texr.—There has been no rain during the past
week. The thermometer has averaged 84, the highest being
96 and the lowest 72.

Cuero, Tex.—There has been no rain the past week. The
thermometer has averaged 85, ranging from 70 to 100. -

Dallas, Tex.—It has rained lightly on one day of the week,
the precipitation reaching ten hundredths of an inch. The
thermometer has ranged from 76 to 107, averaging 89.

Henrietta, Tex.—Rain has fallen on one day of the week, to
the extent of ninety-two hundredths of an inch. Average
thermometer 88, highest 104, lowest 72.

Huntsville, Tex.—There has been rain on one day during
the past week, the precipitation reaching thirty-two hun-
dredths of an inch. The thermometer-has averaged 85, the
highest being 100 and the lowest 70.

Kerrville, Tex.—We have had no rain the past week. The
thermometer has averaged 81, ranging from 64 to 98.

Lampasas, Tez.—We have had rain on one day during the
weel, the rainfall being twenty-two hundredths of an inch.
The thermometer has ranged from 68 to 100, averaging 84.

Longview, Tex.—Rain has fallen on one day of the week,
the precipitation reaching eighteen hundredths of an inch.
Lowest thermometer 72, highest 102, average S87.

Luling, Tex.—We have had no rain the past week. The
thermometer has averaged 85, the highest being 100 and the
lowest 70. >

Nacogdoches, Tex.—Dry all the week. The thermometer
has averaged 84, ranging from 68 to 98.

Palestine, Tex.—It has been dry all the week. The ther-
mometer has ranged from 70 to 100, averaging 85.

Paris, Tex.—We have had no rain during the past week.
Average thermometer 89, highest 106, lowest 72.

San Antonio, Tex.—We have had no rain during the week.
The thermometer has averaged 85, the highest being 100
and the lowest 70.

Taylor, Texr.—There has been no rain the past week.
Minimum thermometer 72.

Weatherford, Tex.—We have had no rain during the week.
The thermometer has ranged from 74 to 102, averaging 88.

Ardmore, Okla.—Dry all the week. Average thermometer
90, highest 107, lowest 73.

Holdenville, Okla.—There has been no rain during the past
week. The thermometer has averaged 90, the highest being
107 and the lowest 73.

Marlow, Okla.—We have had no rain the past week. The
thermometer has averaged 90, ranging from 74 to 106.

Eldorado, Ark.—We have had no rain the past week.
The thermometer has ranged from 63 to 100, averaging 82.

Fort Smith, Ark.—We have had rain on two days during
the past week, to the extent of thirty hundredths of an inch.
Average thermometer 85, highest 100, lowest 70.

Little Rock, Ark.—There has been rain on one day during
the week, the precipitation being eight hundredths of an inch.
The thermometer has averaged 83, the highest being 96
and the lowest 70.

Alezandria, La.—There has been rain on one day of the
past week, the rainfall reaching twenty-five hundredths of
gg incgé The thermometer has averaged 85, ranging from

to 99. 3

New Orleans, La.—There has been rain on three days dur-
ing the week, the precipitation being seventy-two hundredths
of an glzch. Thermometer has ranged from 70 to 94, aver-
aging 82.

Shreveport, La—Rain has fallen on one day of the week,
to the extent of twenty-two hundredths of an inch. Aver-
age thermometer 86, highest 100, lowest 73.

Columbus, Miss.—There has been no rain during the past
week. The thermometer has averaged 82, the highest being
99 and the lowest 65.

Greenwood, Miss.—Rain has fallen on one day of the week,
the precipitation reaching five hundredths of an inch. The
thermometer has averaged 81, ranging from 64 to 98.

Vicksburg, Miss.—We have had rain on two days of the
week, the rainfall reaching one inch and two hundredths.
The thermometer has ranged from 69 to 94, averaging 82.

Livingston, Ala.—We have had rain on three days during
the past week, to the extent of two inches and fifty hun-
dredths. Average thermometer 82, highest 95, lowest 69.

Mobile, Ala.—Cotton is in good condition and is opening

at many points. The first open boll was received on the
18th, or two weeks earlier than last year. There has been

igitized for FRASER
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rain on two days during the week, the precipitation being
eighty hundredths of an inch. The thermometer has aver-
aged 81, the highest being 94 and the lowest 71.

Montgomery, Ala.—Rain has fallen on three days of the
week, the precipitation reaching fifty-four hundredths of an
ixbc-h. Q’I;he thermometer has averaged 81, ranging from
70 to 93.

Selma, Ala—There has been rain on two days during the
week, the precipitation being two inches. Thermometer
has ranged from 60 to 100, averaging 80.5.

Madison, Fla.—Rain has fallen on three days of the week,

i to the extent of seventy hundredths of an inch. Average

thermometer 81, highest 90, lowest 72.

Tallahassee, Fla.—There has been rain on five days during
the week, the precipitation being two inches and ninety hun-
dredths. The thermometer has -averaged 81, the highest
being 91 and the lowest 71.

Albany, Ga.—There has been rain on two days of the past
week, the rainfall reaching one inch. The thermometer
has averaged 79, ranging from 66 to 93.

Augusta, Ga.—We have had rain on one day during the
week, the rainfall being one hundredth of an inch. The
thermometer has ranged from 66 to 92, averaging 79.

Savannak, Ga.—Rain has fallen on three days of the week,
to the extent of seventeen hundredths of an inch. Average
thermometer 80, highest 93, lowest 69.

Charleston, S. C.—There has been rain on one day during
the past week, the precipitation reaching ninety-seven hun-
dredths of an inch. The thermometer has averaged 83, the
highest being 93 and the lowest 72.

Greenville, S. C.—We have had rain on one day of the past
week, the rainfall being four hundredths of an inch. The
thermometer has averaged 78, ranging from 62 to 95.

Spartanburg, S. C.—We have had rain on one day of the
past week, to the extent of two hundredths of an inch. The
thermometer has ranged from 60 to 100, averaging 80.

Charlotte, N. C.—Rain has fallen on one day of the week,
the precipitation reaching one hundredth of an inch. Low-
est thermometer 82, highest 96, average 67.

Goldsboro, N. C.—We have had rain on one day of the past
week, the rainfall reaching forty-nine hundredths of an inch.
The thermometer has averaged 79, the highest being 98 and
the lowest 60. :

Weldon, N. C.—There has been rain on two days of the past
week, the rainfall reaching one inch and seventeen hundredths.
The thermometer has averaged 79, ranging from 60 to 98.

Dyersburg, Tenn.—We have had no rain during the week.
Thermometer has rang_ed from 64 to 98, averaging 81.

Memphis, Tenn.—Rain has fallen on three days of the week,
to the extent of five hundredths of an inch. Average ther-
mometer 83, highest 97, lowest 67. Crop generally suffer-
ing for moisture. Less than an inch of rainfall since the
last general rain on May 4.

Milan, Tenn.—We have had rain on one day during the
week, the rainfall being thirty-two hundrdeths of an inch.
The thermometer has averaged 79, the highest being 96 and
the lowest 61.

WORLD’S SUPPLY AND TAKINGS OF COTTON.

l 1913-14. I 1912-13.
| Week. | Season. | Week.

Cotton Takings.
Week and Season.

\‘ﬂq;g}c suppllyélulg' 117.___
sible supply Sept. 1_- - -
American in sight to July 2 | 52,4201
Bombay reccllpits tt:o tJu.lIyﬂ%Z.i t 14,000 3 4
n'ts to July 23-- i
Other India shiy 100' i i o

o8

| 8,000/ '353.000 6,000
122,170,613 3,018,710
3,403,501 3.403,501 2,770,943
243,3 !%8.7(‘ 1120 247,767[1

Alexandria receipts to July
Other supply to July 22%

Total supply 3,646,805

Deduct—
Visible supply July 24

al takings to July 24_a - 04 37
To(t)%l‘f'hlchKAmerlczm__- ‘ 140.204i 3,527,512 218,667

Of which other. 103,100° 5,239,600 29,100
~*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c,

a This total embraces the total mtiulated consumption by Southern mills,
2.803.000 bales in 1913-14 and 2,677,000 bales in 1912-13—takings not
being available—and the aggregate amounts taken by Northern and foreign
spinners, 15,964,112 bales in 1913-14 and 14,631,696 bales in 1912-13, of
which 10,724,512 bales and 10,723,396 bales American.

MARKET AND SALES AT NEW YORK.

7,308,696
13.402,306

SALES.
Spot. |Contr'ct; Total.

40
600

Market
Closed.

Spot Market
Closed.

' Futures

Quiet
Qu}eg
Quiet _
_|Quiet .
Thursday - - [Quiet _
Friday Quiet .

Saturday .. - 40
Monday .- 600

3000 650

100 100
990l 400/ 1,390

STANDARDIZING OF COTTON GRADES.—In ad-
dition to the matters referred to in our editorial columns to-
day the recent bulletin issued by the Department of Agricul-
ture says in part :

An Act passed by the Sixtieth Congress authorized the establishment
of 9 official grades to be named as follows: middling fair, strict good mid=
dling, good middling, strict middling, middling, strict low middling, low
middiing, strict good ordinary and good ordinary. In this system of
grading middling 1s taken as a basis. The grade names containing the
wor? “strict’” are known in the trade as half grades, the others as full
grades.

The grade of cotton is dependent upon the amount of foreign matter or
impurities, such as leaf, dirt and sand, which it contains. and also tha
quantity of strings, motes, neps, gin-cut fiber, cut seed, and unripe fiber,
and also to a certain extent color. In determining the amount of foreign
matter in the cotton the weather is a very important factor, either wind
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or rain being often responsible for an unusually large quantity of dirt or I

sand. Much of this Tforeign matter can be taken out by the use of cleaning
attachments at the gin and if the cotton is sold strictly by grade, therefore,
the cost of this process (due to loss in weight) can be recovered in the
markets. The various impurities and kinds of defects already mentioned
cause waste in manufacture and for this reason the fewer of them the
cotton contains the higher price it should bring.

In addition to the grade, cotton is also classed by its color. The most
desired is a bright cream. This, however, is lost if the cotton is left in
the field too long or it may be altered by heavy falls of rain. The soil
:\‘lsp has a distinct effect upon the color of cotton. The United States of-
ficial standard requires that all cotton grading strict good middling or
better should be of a bright cream or white color and free from discoloration.
In the lower grades a fixed color is not so much insisted upon. The varia-
tions in color, however, have given rise to several trade rames which it
would be well for ail persons interested in cotton to familiarize themselves
with. There are standard or white; “Off color,” ““fair color'’, “‘spotted”,
“tinged’’, and ‘“‘stained’’. By adding these to the grade names different
classes of the same grade are formed.

In considering prices of cotton, it should be remembered that the various
grades do not: in(ﬁcatc in any way the length of staple. It is usnal to call
cotton that averages 14 inches or more in length, staple cotton, and that
less than 11§ inches, short staple cotton. Length-types are being isstued
by the Department of Agriculture in cooperation with the Census Bureau.
Little difference is made in the price for the various lengths of short staple
cotton but there is a tendency at present to make closer distinctions in
this respect. Hitherto it has been found almost impossible to measure
the staple eaxctly. It may be stated, however, that the addition of 1-16
of an inch in the length of the staple adds approximately as much to the
value of cotton as a full grade does.

On September 1 1914 the Liverpool market will adopt the new standards
which it has agreed l:ipon. These are much like the United States standard
except that the word fully is used for our word strict. The lower grades
in the Liverpool scale also have wider color variation than the United
States standards permit.

Although the grower may find that for practical purposes it is sufficient
that he can distinguish hetween the 3 important grades of low middling,
middling and good middling, others in the cotton trades arc compelled
to be more exact. The cotton to be graded is, of course, compared with
these official grades. The work of grading can best be done in a room
with a north light or skylight. Great care should be taken to sec that
none of the trash of the commercial cotton falls over the standard grades,
and these grades should also be carefully kept from light and dust when not,
in use. Few people realize the importance of the latter precaution. The
working standards that are in daily use deteriorate rapidly and it is neces-
sary, therefore, to compare them frequently with official standards. It is
on this account that these permanent standards preserved in vacuum tubes
have been found so valuable.

INDIA COTTON MOVEMENT FROM ALL PORTS.

1913-14

1912-13 1911-12

July 23
Receipts at— Since

Week. | Sept. 1.
11,000 2,254,000

| Since
Weck. | Sept. 1.

12,000/2,670,000

Since
Week | Sept 1.

14,000 3,706,000

For the Week. | Stnce September 1.

Ezports
Jrom— Conti-

nent.

Japan

Japan ’
China.| Total.

| Great Conti-
&China ]

Britain. | mnent. I&

l ! ‘

9,00()I 69,000 1,182,000 1,220,000.2,471,000
23,000
2,000

Britain. Total.

Bombay—
1913-14__
1912-13_ |
1011-12__

Calcutta—
1913-14__ 4,000
1912-13__ S B e
19011-12__ 3,000 2,000, 6,000

Madras— ’

3,000
1,000

40,000 450,000, 893,000 1,383,000
11,000 347,000, 812,000 1,170,000

’ I 26,000, 129,000 158,000
3,000 26,000 33,000 2,000
3,000 27,000 26,000 56,000

27,000, 3,000, 35,000
20,000, 200, 23,200
11,000 2,000, 16,000

61,000 457,000, 32,000, 550,000
24,000 252,000, 116,000, 392,000
19,000’ 184.000‘ 91 ,000[ 294,000

138,000 1,692,0001,384,000 3,214,000
70,000, 748,000,1,042,200(1,860,20)
36,000 569,000/ 931,0001,536,000

6,000
22,000|
2,000 -I7

2,000 6,000/

1013-14
1912-13
1911-12C
All others—,
1913-14._| 5,000] 000/
1912-1327]  1.000| 1,000, 11,000
1011-1227f 2,000 13,000, 29,000
Total all— | | |
1913-14._| 5,000, 11,000, 59,000
1912-1327| 2,000 10,000, 34,00,
_1011-12_' 37000 23000/ 15,000, 41,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.
1911-12.

4.000!
4,00)| 44,000

4,000

Alezandria, Egypt, 1913-14. 1912-13. 1
= July 22.Wp

Receipts (cantars)— i
'l‘hgs week _ _ )

2 700 700 700
—Since Sept. | 7,456,086 _7,456.036_! __7.257,528

This | Since
H'eck.JSept. 1.
50/4 199,750
1200 28§203§ 2277800
2,500(399,414 | 1,250,378,334
0| 123,270, ~'800|123,270 (115,175
—Total exports_______ 4,550 929,834| 4,5501929,834 | 1,250/921,059
Note.—A cantar is 09 1bs.  Egyptian bales weigh about 750 Ibs.

MANC}_IESTER MARKET —Our report received by
cable to-night from Manchester states that the market
continues firm for both yarns and shirtings. Manufact-
urers are resorting to short time. We give the prices for to-

day below and leave those for previous weeks of this and
last year for comparison.

This | Since
Week.|Sept. 1.

.! Since

Sept. 1.

1,250| 204,038

---<| 203,112

2,500/ 399,414
80!

This

Ezports (bales)— Week.

To Liverpool
%0 léhml t
O Continent
T'o America, aSandil

1914, I 1913,

83 s, Shirt-
ings, common
to finest.,

8¢ Wbs. Shire-
ngs, common
10 finest.

Cot'n
Miad.
Upl's

Cot'n
Mid.
Upl's

323 Co
Twlst.p 32s Cop

Twist,

|

a.

.

410 @
810 @&
3105 @

10% @
10 @
10 " @
9% @

SHIPPING NEWS.~Shipment,s in detail:

NEW YORK—To Liverpool—Jul
Paraviin y 22—Celti
To Bremen—July 17—Berlin, 05
To Gonoa—-Julfr 22—Regina d'Italia, 1 300
To Naples—July 17—Perugia, 100 s
To Venice—July 17—Belvedere, 150==SE0%
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bales,
GALVESTON—To Liverpool—July 20—Belgian, 5,299; Benedict,
4,387 . 3 9,686
July 17—Kur 5,471
To Antwerp—July 18—Skipton Castle, 41 41
NEW ORLEANS—T0 Liverpool—July 21—Commodore, 2,500 ___ 2,500
To Antwerp—July 17—Bulgarian Prince, 300_._July
Roma, 50; Terence, 381 z
To Barcelona—July 18—Catalina, 50_
To Genoa—July 21—Annie, 779
MOBILE—To Liverpool—July 21—Nestorian, 1,827__
SAVANNAH—To Hamburg—July 22—Aurora, 1,071_
NORFOLK—To Liverpool—July 24—Boliviana, 650
BALTIMORE—To Liverpool—July 10—Vedamore, 156
To Havre—July 16—Philadelphian, 474
PHILADELPHIA—To Manchester—July 10—Ma
chant, 350...July 17—Manchester Engineer, 200

To Bremen

~1
SIS IR~
[N TN b et

27,987

LIVERPOOL.—Sales, stocks, &e., for past week:
July 3. July 10. July 17.

30,000 29,000  28.000
1,000

July 24,
Salesof theweek. ... _.___._.______ 27,000
Of which speculators took_ 1,0
Of which exporters took.

Sales, American

Of which American.___ 41,
Amount afloat - 88,0 82,000
Of which American 46,000 45,000 49,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

|
I

Spot f Saturday | Monday Tuesday

Dull

Wednesday | Thursday Friday

Market,
12:15

P M
Mid Upl'ds’

Easler Irregular Dull

and
irregular
741
5,000
500

738

3,000
200

738

5,000
300

Dull
1@2 pts
advance.

739

5,000
500

Quiet
134 pts
decline.

Quiet
3 @ik
pts. dec.

735

6,000
500

Quiet
}$@1 pts
decline.

Steady
¥ pt. dec.|1@114 pts
to 1 pt.adv.! advance

738
5,000
500

Dull
3 pts
advance

Spec & exp

{f Neglected ’ Quiet

Futures
Market |
opened

Quiet gen
334 pts
advance

Steady
4@5%; pts
advance.

Steady
34 @74
pts. adv.

Market, (| Qulet Quiet
4 lll@2!~s pts. 244 pts.dec.
P. M advance. 'to2pts.ady.
The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

Quiet

July 18

I .
3 Saturday. hlonday, ] Tuesday. ’ II’ed'dau.;Thursdau.l Friday.
0
July 24,

1231 121 [1234] 4 ll2% 4 121 4 (121) 4 |12
p.m. p.m. p.m. p.m.'p.m.‘p.m. p.m. p‘m.,p.m.wp.m. p.m.

R T B e '
==--17 17 |16
July-Aug. 7 163115
Aug.-Sep.|-___'6 92" (9]
Sept.-Oct.|.___ 6 711471
Oct.-Nov.|____'¢ 661566
gov.-})ec. (ég l(l}OV
ec.-Jan. B & 591
Jan.-Feb.|_ 6 60%‘60 -
Feb.-Mar.|"222'6 61 [61 |
Mar.-Apr.|____16 6214|6215
Apr.-May|..._ 6 63
May-June
June -July|.__
July-Aug.
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BREADSTUFFES,

- . Friday Night, July 24th 1914.

Flour has been firmer In response to stronger tone in the
wheat market and some mills have actually tried to advance
their prices. Yet 1t is a fact that buyers still pursue pretty
much the same policy that they have followed for some
time past. That is to say, they have been for the most
part buying only on a small scale to satisfy their immediate
needs. Stocks in the hand of the distributing branch of the
trade may be small, but there appears to be no great nerv-
ousness over the question of obtaining future supplies.
Under the circumstances the market, as a whole, has been
quiet, thougl} undoubtedly firmer than recently. The
total production at Minneapolis, Duluth and Milwaukee
last week was 360,585 barrels, against 322 ,265 in the previous
week and 372,370 barrels in the same week last year.

Wheat has been stronger, owing largely to reports of black
rust and hot weather at the Northwest. It 1s insisted by
some of the crop authorities that the eondition there has been
noticeably reduced by these causes. Canadian crop advices
have also been more or less of a bullish character, and it is
noticed that prices at Winnipeg have reflected the reports of
damage. Some of the most conservative of the €rop repor-
ters have been inclined to take a rather serious view of the
question of damage by rust and heat in our N orthwestern
States. Some have gone so far as to say that the damage
has amounted to about 35% in Western Minnesota and the
southern half of South Dakota. It is even asserted that
prospects of a big spring-wheat crop are now decidedly
dubious if they have not vanished. The Canadian crop now
points, it is said, to 180,000,000 bushels, or some 20,000,000
bushels less than the crop of last year. Further bad reports
have come from Russia and the crop outlook in Bulgaria and
Roumania is declared to be distinctly unfavorable. The
crop in Argentina has had an unfavorable start. There is
a growing impression that import requirements by Europe
will be unusually large. In France the weather has been
unfavorable and the crop is expected to be smaller than that
of last year. Continuous rains have delayed harvesting in
South Russia, and in the central and eastern portions of
Russia rain has also had an unfavorable effect on the crop.
Some reports say that the Russian yield will be much smaller
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than that of last year. In Bulgaria the crop is officially
declared to be 70% below the average. In Hungary the
results of the harvesting show a wheat erop far below expec-
tations and therefore large importations are expected. The
crop in Italy is much smaller than that of last year. Bad
reports also come from Sweden. European markets are not
only watehing America but also Russia and Canada. It has
been to a large extent a weather market. Also the world’s
shipments have fallen off about a million bushels, the total
last week being 11,664,000 bushels, against 12,656,000 in the
previous week. Country offerings at the West have been
small. Some think that exporters have pursued a rather
hazardous policy in delaying purchases. Only a fair busi-
ness for export has, under the circumstance, been done dur-
ing the week, though latterly increasing. On the other
hand, the world’s supplies increased for the week 1,362,000
bushels, as against a decrease in the corresponding week last
year of 5,453,000 bushels. The world’s stocks are now put
at 99,075,000 bushels, or about 13,000,000 bushels less than
they were a year ago. To-day prices advanced on higher
foreign markets and an active export business, then reacted
on long liquidation. Bxport sales, 640,000 bushels.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red in elevator 881 89 2

9014

July delivery in elevator 801¢ 8815 89 90
September delivery in elevator_.. 871 87% 8814 8915
December delivery in elevator___. 90} 9035 90} 92)4
DAILY CLOSING PRICES OF WHEAT FUTURES IN
Sat. Mon. Tues.

July delivery in elevator cts- 7914 81Y 823§ 8214
September delivery in elevator._. 78% 807% 81l 81%
December delivery in elevator. - 813{ 82 827% 837% 8435 83%

Tndian corn has advanced not only in sympathy with wheat
but also because of reports of damage in the far Southwest,
by hot dry weather. Complaints have also come from Ne-
braska, Iowa and the Northwestern States, where rain is
said to be much needed. The weekly Government weather
report, while it stated that conditions were generally good
in the northern part of the belt, added that south of the
Ohio River considerable corn has been damaged beyond
repair and that drought prevails in Texas, Oklahoma and
parts of Missouri. The Kastern cash demand has at times
been noticeably better at Chicago. Country offerings have
continued small. Another factor of interest is a report that
the U. S. Government is investigating the arrivals of Argen-
tina corn in New York. There is believed to be a possibility
that further importations of Argentine corn may be pro-
hibited for a time under the Pure Food and Drug Act. In
Liverpool recent prices have shown a marked advance,
owing to continued unfavorable weather in Argentina, firm
River Plate offers, noticeable firmness too in the Danubian
prices, less favorable weather reports from America, the
light stocks in this country—>5,900,000 bushels, against
11,380,000 bushels at this time last year— and the poor qual-
ity of the River Plate corn arrivals. Moreover, it is feared
that such arrivals may continue to be of poor grade, owing to
the belief that much low-grade corn was shipped from Argen-
tina during the rainy period. It looks as though the ques-
tion of the quality of the Argentine corn might play an im-
portant part in fixing prices this season or at least for a time.
Of late, however, the weather in Argentina has improved.
To-day prices declined, owing to reports of rains in Nebraska,
Towa, Illinois and Oklahoma.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.
79 79 79% 81% T4

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Tuly deliver Sat. Mon. Tues. ";eld. Thur.z. Fr7£.

in elevator cts_ 693 70 3
September delivery in elevator____ 663 67 é gg A 6814 gtz)s//ﬁs 6% %
57% 6015 58%

December delivery in elevator.___ 5615 56} 57

_ Oats have, as usual, sympathized more or less with the
firmness of corn, but it must be admitted that the fluctu-
ations have been within narrow limits. No very pro-
nounced firmness has been shown, although there have been
some unfavorable threshing returns from Iowa and other
States. The available supply in this country, too, decreased
for the week 1,604,000 bushels, as against a decrease in the
same time last year of only 693,000 bushels. 1t is also
a fact that the American available supply is less than half
what it was at this time last year, i. e., 12,550,000 bushels,
against 28,320,000 bushels a year ago. On the other hand,
harvesting will be general from now on in northern Illinois
and the movement of the new crop is rapidly increasing.
Next week the arrivals are expected to be large. The cash
demand is of only fair proportions and while some of the
threshing returns are unfavorable, others are promising.
There has been no very aggressive speculation. ~To-day
prices fell. Threshing returns are in some cases better
than expected.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. d. Thurs.
Standards _ - - - cts_44-4414 44-4414 4414-45 441-45 5%
No. 2 white. ... ._...44%-45 4414-45 45-4514 4! 516 45%-4
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.,
Sat. Mon. Tues. Wed. Thurs, Fri.
July delivery in elevator 3615 36% 367% 37 3756 &
September delivery in elevator.- 34% 354 35y ¢
December delivery in elevator___. 36X 363 3634
The following are closing quotations:
GRAIN.
Corn, per bushel—
No. 2 mixed
No. 2 yellow.-
No. 3 yellow.
Argentina in bags
Rye, per bushel—
New Y

CHICAGO.
Wed. Thurs. Fri.

Wheat, per bushel—f. 0. b.
N. Spring, No. 1 31
N. Spring, No. 2 el
Red winter, No. 2
Hard winter, No. 2, arri
ork

Oats, per bushel, n cts.
Stand: —--4A5@45}4
5% @ tern

; 4515 @46| _ Wes
No. 3 white- 4415 @45 | Barley—Malting

FLOUR.
$3 60 S{pring clears
5 00 | Kansas straights, sacks. 3
4 10| Kansas
4 25| City
4 75| Rye flour,
» 4 30| Graham flour-.--

WEATHER BULLETIN FOR WEEK ENDING JULY
90.—The general summary of the weather bulletin issued
by the Department of Agriculture for the week ending

July 20 is as follows:

Although rain was deficient over large portions of the Middle West
and the temperature was high on several days, no serious damage ap-
pears to have occurred to the staple crops in that region, while over all
Fastern districts the weather of the week was distinetly favorable, and all
crops made satisfactory progress. In the winter-wheat region harvest was
very generally comﬁlcted over the lower elevations, and begun under fayor-
able conditions in the higher regions of the mountain and plateau districts.
Threshing progressed satisfactorily with continued good yields reported,
except in Nebraska, where yields are less than expected. In the spring-
wheat region weather conditions were favorable in North Dakota, and the
outlook continues the best in a number of years. In Minnesota and
South Dakota conditions continue favorable, but some damage occurred
from heat and rust. In the far Northwest spring wheat is very generally
suffering from drought and heat. In the principal corn-growing States the
weather was favorable over large areas and the crop remains in good con-
dition in Iowa, Kansas and Nebraska and to the northward and has im-
proved in the Ohio Valley and to the eastward. It is still greatly in need
of rain in Eastern Missouri and portions of adjoining States, while more
rain would be beneficial in all States to westward of the Mississippi River.
Over the more southern portions of the corn belt the early-planted corn
has been irreparably injured by drought, but later-planted shows consider-
able improvement, and in some sections promises a good yield.

Haying is nearing completion and the crop is generally reported good
in northern districts, but poor to the southward, and oats have been very
generally harvested, except in the more northern districts. Tobacco is
now doing well in most sections, although some damage by root rot is re-
ported from Wisconsin and the soil continues too dry in portions of Ken-
tucky and Tennessee.

In the cotton belt widely-distributed showers, with moderate tempera-
tures and the usual amount of sunshine, greatly ignproved the condition
of cotton over all eastern and most central districts and the prospects
continue good. In the western part of the belt practically no rain occurred
in Texas and only small amounts in Oklahoma and Arkansas. High
temperatures prevailed during much of the week and late-planted cotton
is suffering severely. The early-planted is standing the drought fairl
well, but rain is greatly needed in most of the district. Boll-weevil cond-
ditions remain about as previously reported; they appear inactive, however.
and are doing little damage 1n Texas.

In the principal truck-growing regions of the South to eastward of the
Mlsslsiﬁppl River conditions were generally favorable and all crops im-

roved.
L Over the Atlantic coast States from Vir,
made satisfactory progress, but rain an
and hay harvest and injured grain in portions of Pennsylvania,
and New Jersey.

In the Mountain and Plateau districts and Western Plains region highly
favorable growing weather continued in the southern portions and crops
improved greatly. The range continues in excellent condition in nearly
all sections, and wheat is ripening and being harvested in the higher ele-
vagggf ‘the Pacific coast States the weather was favorable for haying and
winter-wheat harvest in Oregon and Washington, but was too warm and
dry for spring wheat and other crops. In California the weather continued
favorable for the ripening and gathering of fruit and other agricultural

products.

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Winter, low grades
Winter patents
Winter straigh

clears, sacks... 3
Winter clears-

W GO 00
B et SO 00 W
SO0
PO

-

ia northward all growing crops
cloudy weather delayed wheat
ew York

Flour. Wheat. Corn. oats. Barley. Rye.

Receipts al——&
Saiads 2L
|pb1s.1061bs.bush . 60 1bs.|\bush. 56 Ibs. bush. 32 Ibs. |bush A81bs.|bu.66 1bs.

1,117,000
236,000

156,000
106,000

99,000
235,000

Chicago---- 32,000

105,000
Milwaukee. 63,000

5,238,000
33,00
615,000
Minneapolis.
Toledo
Detroit .-~
Cleveland --

St. Louls..- 10,000

21,000
3,290,000
489,000

12,744,000
8,774,000
3,089,605

162,000
348,000

2,310,000
2,224,000,

627,000
1,566,000
162,066

3,488,000
4,194,000
1,808,777

e
279,000
319,000
199,940

ee——

e
e v }’10,679.000 200,355,000/22",304,000|222,191,000|26,065,000| 22699000
1132 [17,862)520 260,561,066|228,441,228 250,225,608 103423330/ 17189642

2
101218 15:304,875/140,638.522/105,201,563148,513,404161,730,16513,233,598

Total receipts of flour and grain at the seaboard ports for
the %'eok ended July 18 1914 follow:
Wheat, Corn,

bush.
122,000

Tot. wk. '14|
Same wk. '13|

Same wk. '12 24,848

Barley, Rye,

Receipts at—

Boston o
Philadelphia ----
Baltimore

New Orleans *- -~
Newport News.-

62,000
1,000
72,000
38,000
Total week 1914 :}§7,0()() 8,2(‘73,()00
Sl?urc.l:m. 11914.11,56 2,000 S?,3(ll,000 18,384,000 7831,000 2236,000
Week 1913 317,000 ,654,000 268, 1,290,000 117,000 29,000
SneeJan. 1 1913.11,924,000 80,441,000 41,937,000 31,708,000 13871000 1993,000
+ Recelpts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week

ending July 18 are ghown in the annexed statement:

Corn, Flour, Oats, Rye, Barley,

bush. bbls. bush. bush. bush.

774 87,517 21,145 17,039 17,08
2,500 97 50,619

2,463,000

318,000

1,331,000 249,000 140,000
14,276,000 3
0

Ezxports from—
New York
Boston
Philadelphia
Baltimore.-

New Orleans..--
Newport News--

Mobile- - -
Montreal -
Norfolk

Total week.. 4,407,856 69,178 186,702 455,320 101,727 173,085
Week 1913 /321793 165,273 160,565 422,422 101,252 241,169

The destination of these exports for the week and since
July 1 1914 is as below:

1,635
535
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Wheat —C merce Commission render its decision on the application of
Week  July1  Week - Jaie Eastern railroads for a 59 increase in freight rates. While
Ezpiorls{;lrlu'cck and July 18. . July 18, 1o14. § - | the decision has no direct effect upon the dry goods trade,
Since July 1 to— bols. bbls. bush. bush. - o BTG 3 141 a1
United Kingdom___ 66, 213,397 2,545,668 it is thought that a decision benefiting the roads will greatly
Continent 53,326 173,344 1,941,347 6.793.6 help business, in that it will insure the return of many idle
West Indledce s oo or'oan s a0iaa2 i 10,841 o g2 employees to the railroads and steel mills and increase the
210 " " . . =
Brit. Nor. Am. Cols, 1,000 1,250 591 812 | purchasing power of the public. Regardmg the new spring
Other Countries___. 1,198 5,116 season, 1t 1s as yet too early to form any definite idea of what
186,702 505,103 4,497,856 13,403,384 69,178 144,985 [ Will be done. Many large jobbers are just beginning to dis-
160,565 508,001 2,321,703 9,117,665 165,278 550,266 | pose of their stocks of fall merchandise and are not ready
The world’s shipments of wheat and corn for the week | {o give their attention to spring requirements. Dress goods
ending July 18 1914 and since July 11914 and 1913 are shown and men’s wear lines are not expected to be shown much
in the following: before August, but prices are expected to open slightly ‘higher
than last spring. In cotton goods markets several lines of
Wheat. Corn. ginghams have been opened and met with a good reception.
014 1913, Export business continues sluggish with no improvement in
Ezports. 1014, | 1913. 1 3 - s A - .
- - o Inquiries from either China or Mediterranean Dborts. The
Week Stnce Stnce cek uly 1. | sam. | financial situation on the Continent and in China is chiefly
July 18. July 1. July 1. July 18. July 1. uly 1. ¢ U
, et (7 Bl ity blamed for the dulness, while Mediterranean ports, as often
Bushels. | Bushels. Bushels. | Bushels. ushels. ushels. : .
North Amer. 6,584,000 18,224,000, 13,098,000 80,000 ~ 201,000 | Stated before, are flooded with cheaper foreign products.
i ‘
,
|

2,080,000/ 82881000 4,156,000| 340, 811000 1595000 | DOMESTIC COTTON GOODS.—The exports of cotton
»275,000 s g
‘éfg:ggg‘ 194,000, 1, ' 51390000 17213:000 goods from this port for the week ending July 18 were 6,558
S s, 000; 21000 Se4 000 packages, valued at $406,034, their destination being to the
»264,000( 4,256,000 : :

Oth.countr’s| "~ 62,000, '182.000, pomts specified in the table below: s
| 36,2 4,000'6,658,000! 18,908,000/ 19,655,000
—S0ealo - TLIBA000 86,20810007 21190 900, e el New York to July 15— eek. Jan. 1.  Week

The quantity of wheat and corn afloat for Europe on dates grﬁab Eritain 0 186 o
mentioned was as follows: Qther European_ 7

Wheat. Corn.

United ‘ I United |
), < .| Continent.! Total. N S
Kingdom. | Continent.| Total I\tngdoml ‘ontinent.! 1 bt leaT e
Bushels. ’ Bushels. | Bushels. I Bushels. | Bushels. | Bushets. | South America. g 31.0
July 21 1914...120,264,000|14,920,000|35,184,000(- 6,299,000 17,264,000 23,563,000 | Other countries - 10.631
July 11 1914 __ 20,504,000“18,304,000!38,808,000 6,350,000 15,768,000 22,118,000 e s —et
July 19 1913 21,840,000/14,648,00010,488,0001 12,691,000 22,644:000 35,335,000 | Total-.__._.____________ 6,558 192.140 187.756

July 20 1912__|23,464,000 17,312,000/40,776,000| 9,112,000 22,483,000 31,509,050 The value Of these New York exports since Jan. 1 ha,s been
The visible supply of grain, comprising the stocksin | $13,748,906 in 1914, against $14,885,798 in 1913.
granary at principal points of accumulation at lake and Domestic cotton goods are fairly active with sentiment in

v S: 3 . . .
seaboard pOItSUJ\l'lllrynl)S sng\thswgi fxsvf(;ligﬁcs most quarters improving. The opening of several lines of
* Amer. Bonded Amer. Amer. Bonded Alr?nir‘yzairlll;;r. ggrrt;icid staple ginghams for the spring of 1915 has been the feature
7 . S. ats. ye. . . ) . .
- In Thousands— "bhf‘()lrl.' “;Z?}n' gﬂ:’:. dush, bush. bush. bush, | during the week, and opening prices are found to be about the
0

16 35 521 =37 %% - | same as last year. Several attractive new cloths are being

: ---- | shown in large widths and are expected to be well received.
Baltimore .. e e e

Bllumoress =22 [ Several prominent lines have been withheld until selling
Battatoo - D1z s 5 i i =227 | agents see how the present offerings are received. While
3

---- | it is a little early for Jobbers to give much attention to their

---- | requirements for next spring, several encouraging orders

i > have been placed at opening values. These have been
56 8 | chiefly from the cutting-up trade, who are becoming more
e > inclined each season to place contracts directly with selling
agents rather than secure supplies through jobbers. Agents
EECHS i e are also more concerned in_interestmg the cutting-up trade
Omaha 4 ) than seeking business from Jobbers which they know will not
On Canal and Hiver.. -9 =77 s begin to come to hand until later in the season. On other
e staple lines a fair business 1S passing, particularly in coarse-
LA j}ﬂ},’; 1 }3}%}3;28 L 1308 5 | yarn fabrics, which are selling at prices close to the cost of
Total July 10 19132229'301 1,434 : 1,641 production. Buyers, however, are still restricted by their
Total July 20 1912_717,986 2416 4,802 1074 349 managers, and are confining purchases to small lots for near-
Camg{;;:xgmm Gg;\nwt STocks. =~ pondea | DY shibment. Gray goods, 38-inch standard, are quoted

Wheat. Wheat. Corn. Oats. Oazs. Rye. Barley. Barley. | 514c. to 5Ye.

In Thousands— bush. bdush. bush. ¥ F r: h.  bush.
us bush iy it WOOLEN GOODS.—Woolen and worsted dress goods are

Montreal e 51 g .
Ft.William&Pt. Arthur g sie 51 i .3 ---- | quiet with little interest displayed in further su lies for
Other: Canadian i = smmm eee- === | fall. The inability of garment manufacturers to rezi)cpil a con-
Total July 18 1914... 2'223 1 ---- | elusion as to the .l(;ngt_h of coats for the coming season is
Total July 10 1013.. 8/049 - BH S === | holding back specifications, and their call for goods is low.
Total July 20 1912__ 9,438 9 4933 o7C ---- | Small jobbers are, however, placing more business as retailers
Bonze SUMMARY. ko Bonaea | 112V€ begun to call upon them for piece goods. New spring
Wheat. Wheat. Corn. Oas. Oatse  Rye. Bariey. sovie | lines are not expected to be opened much before the first
" nljgﬂfgllt')]usands— bt%ré lms_‘r,:é zu‘;g; bush.  bush. - bush. bush. bushs. week in August, owing to the delay in the fall season. Agents
Canadian 8,068 __._ g ggg? ST S R are also inclined to await the opening of imported spring
Total July 18 1914. 26,700 73 T oo = lines to find out what prices they will have to compete with
Total July 11 19142235800 305 a'a00 };gég 45 25 | before naming opening prices on their goods. In men’s
’1:0!.11} July %3 }3};§;§§2 ;2‘1‘3 9,674 25,508 420 521 2. 5 49 | wear Interest centres in the opening of new spring lines.
Total July SEIE 2 _*4::‘ 6,600 2 334 84 Mofst selling 1agents are of thtta opmiorﬁhat the openiilg prices
e S0 Iar named on serges are two to three cents too low, an
THE DRY GOODS TRADE. that the fear of foreign competition is exaggerated. A fea-
New York, Friday Night, July 24 1914. | ture of the coming season will be the appearance of many
Local dry goods markets continye to benefit from the | new lines of silk-cotton, silk-wool, silk-linen mixtures and
grcsence of a large number of out-of-town buyers and job- | light fl_zmnels.for summer wear. The increased demand for
ers who are here to take advantage of the bargains obtain- | these lightweight suits by men during the current summer
able at the H. B. Claflin Co. sale. Merchants report that | foreshadows a pronounced change in men’s fashions, and
while there is no decided improvement in the volume of busi- | manufacturers are taking steps to anticipate the same.
ness there is less effort to underbid prices and the outlook is| FOREIGN DRY GOODS.—Dress linens continue to
brighter. The optimism of out-of-town factors based on | move steadily, with prices well maintained, and it begins to
crops and signs of general business improvement in their re- | look as though the sales of dress linens will, after all, be equal
spective sections of the country is beginning to impress New | to those of previous seasons. The heavy late demand indi-
York merchants, but still it is noticeable that despite all this | cates a return to popularity of dress linens and argues well
optimism on the part of visitors they are very cautious about | for next season. Some large retailers have already made
placing orders for any distance ahead. Many jobbing houses | extensive arrangements with importers for a more complete
are beginning to contract for fall merehandisa which they had | line of dress linens next spring. There is a good demand
allowed to wait until the last moment, but are not finding | for sheer linens, such as formerly used for handkerchiefs, but
supplies plentiful, ot prices any better than could have been | now very popular as a shirt-waisting. Retailers have
obtained during the spring months, Most manufacturers | during the current summer experienced a good demand for
have been &)rodu(_nug fall lines only against actual orders | sheer shirt-waist linens and expect to do a good business in
booked, and are in no position to meet demands on short | these next season. Burlaps continue inactive with the ten-
notice. 1t is odd, but nevertheless a fact, that many dry | dency of prices downward. Lightweights are quoted at
goods merchants are anxious to have the Inter-State Com- | 4.00¢. and heavyweights nominally at 5.00c.
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gTATE AND CITY DEPARTMENT,

News ltems.

Bangor Township Consolidated Independent School
District (P. O. Union), Hardin County, Iowa.—Disirict
Dissolved—The Secretary of the Board of Education advises
us that on July 18 the dissolution of this district was au-
thorized by a vote of 73 to 70, and that in consequence of
this the $18,000 5% coupon tax-free building bonds which
were to have been offered for sale July 7 (V. 99, p. 138)
have been withdrawn from the market.

Clarke County (P. O. Vancouver), Wash.—Bonds
Declared Valid.—The $500,000 Columbia River bridge-
construction bonds voted Aug. 12 1913 (V. 97, p. 543) have
been declared valid by the State Supreme Court, it is stated.

On March 5 the Clarke County Superior Court upheld the
legality of these bonds (V. 98, p. 850).

Reports further state that proposals for these bonds will
be received until Sept. 14.

Connellsville, Pa.—Bonds Invalid.—The $100,000 4149
gold coupon or registered tax-free funding and improvement
Bonds awarded on July 1 to the Mellon National Bank of
Pittsburgh at 102.9425 (V. 99, p. 139) have been declared
illegal, it is stated, because of a technical defect in the elec-
tion notice. It is further stated that preparations for hold-
ing another election are now being made.

Florida.—State Supreme Court Upholds Constitulionality
of “Blue Sky” Law in Test Case Over Stock Deal.—Concerning
the decision recently rendered by the State Supreme Court,
upholding the constitutionality of the “Blue Sky’’ Law of
this State, Robert R. Reed of Caldwell, Masslich & Reed,
Attorneys, of New York City, has the following to say:

The Florida “Blue Sky" Act is quite different from those which have
been attacked in other States. 1t is directed against corporations selling
their own securities. The petitioner in the case was anagent of a Florida
corporation which had failed to comply with the law, No Federal issue
was raised or possible, nor were any individual rights involved. The de-
cision has no important bearing on the situation in other States, nor does
it seem to affect the rights of individuals or partnerships or of non-resident
corporations selling securities in Florida.

0. Portland),

Multnomah County (P. Ore.—
Legality of Bridge Bond Issue Upheld—It is stated in local
papers that the State Supreme Court has handed down a
decision upholding the constitutionality of the Acts author-
izing the issuance of the $1,250,000 bridge bonds voted in
November 1913.

Ohio.—Eztra Session of Legislature Ends.—The Legisla-
ture of this State, which convened in special session at
a. m. July 20, adjourned on that day at about 9:15 p. m.
after putting through all three measures presented by Gov-
ernor Cox. Important among them was the one reducing
the State tax-levy from .961 of a mill to .45 of a mill and the
other relieving the tax-payers of the levy for the 1% of pay-
roll fund for insurance of public employees.

Savannah, Ga.—Auditorium Bonds Legalized by State
Supreme Court.—On July 17 the $200,000 auditorium bonds
voted in September 1913 and validated in the Superior
Court on Nov. 3 1913 (V. 97, p. 1367) were legalized by the
State Supreme Court, it is stated.

Toledo, Ohio.—Pelition Filed to Restrain Bond Election.—
Dispatches state that a petition has been filed in the Common
Pleas Court by a tax-payer, seeking to restrain the Board of
Flections from conducting a special election on August4,
to vote upon the question of issuing $8,000,000 of bonds for
the purchase of the Toledo Railways & Light Co. It is
alleged that the petition for the referendum is defective and
that the Ohio initiative and referendum law is defective and
inconstitutional. A hearing has been set for to-day (July 25)

Bond Proposals and Negotiations this week
have been as follows:

ABILENE, Dickinson County, Ean.—BOND SALE.—On July 11
the Fidelity Trust Co. of Kansas City, Mo., purchased $85,000 5% munici-
pal improvement bonds, according to reports.

ADAMS, Gage County, Neb.—RESULT OF BOND ELEC —We
are advised that the question of issuing $7,000 5-20-year (or?;{?lgbctric-
light bonds at not exceeding 6% int. carried by a vote of 93 to 62 at the elec-
tion held July 14 (V. 9‘)63. 138), while the proposition to issue the $13,500
water bonds was defeated.

AFTON, Union County, Iowa.—BOND SALE.—Geo. M 1 &
Co. of Davenport were awarded on June 12 $18,000 5% watcrfsbgﬁ.(;htfgnds
for $18,032 (100.177) and expenses. Date July 1 1914. Int. semi-ann.
Due $1,000 yearly from 1924 to 1933 incl. and $8,000 July 11934, Bonded
Assess. val. 1913 $469,012.
Y.—BONDS VOTED.—By a vote of
106 to 21 the question of issuing $165,000 water-works-purchase bonds
carried at an election held July 20. Of the bonds voted $100,000 will be
used, it is stated, for the purchase of the Albion Water Works Co.'s plant
and $65,000 for extensions. A similar issue of bonds was voted March 20
(V. 98, p. 1012).

ALLIANCE, Stark County, Ohio.—DESCRIPTION OF BONDS-—
The $6,500 5% street-impt. (city's portion) bonds awarded on July 15 to
Stacy & Braun of Toledo for $6,816 38 (104.867)—=a basis of about 4.669 %
(V. 99, p. 212)—are in the denom. of $500 and dated July 15 1914. Int. 3'7
&J. Iguc July 15 1939.

ALLENDALE, Barnwell County, So. Caro.—BONDS OFFERED BY
BANKERS.—J. H. Hilsman & Co. of Atlanta are offering to investors
$65.000 5% % 20-40-yr. (opt.) gold tax-free water-light and sewer bonds.

©'€1.000. Date July 1 1914. Int. J. & J. in New York. Net
debt $35,000. Assess. val. 1914 $100,000; actual val.$2,000,000. These
bonds were offered as 5s by the town on June 10 (V. 98, p. 1550.)

ALLENHURST, Monmouth County, N. J.—~BOND OFFERING.—
Dispatches state that Charles K. Savage, Borough Clerk, will receive bids
until 8 p. m. July 27 for $17,000 semi-annual 414 7 30-year refunding bonds.

ARLINGTON HEIGHTS TOWNSHIP HIGH SCHOOL DISTRICT
(P. O. Arlington Heights), Cook County, IIlL.—BOND SALE.—On
Juiy 15 the $45,000 5% 12 1-0-yT. (aver.) school bonds (V. 99, p. 138) were
ULy 1 e by & Clo. of Chicago for $46,835 (104.077) and B pasis
of about 4.562%. Other bids (all from Chicago) were:

debt, including this issue $25,000.
ALBION, Orleans County, N.

N. W. Halsey & Co
John Nuveen & Co
E. H. Rollins & Sons. . ___ 46 IR
Bolger,Mosser& Willaman. 46

H.T. Holtz & CO___.---- 4
Spitzer, Rorick & Co

Farson, Son & Co

ASHTABULA, Ashtabula County, QOhio.—BONDS AUTHORIZED.
—An ordinance was passed July 6 providing for tie issuance of $37,000
59 coup. South Ridze road and Jefferson road impt. (assess.) bonds.
Denom. $740. Date Oct. 1 1614. Int. A. & O. Due 83,700 yearly on
Oct. 1 from 1915 to 1924 incl.

ATTLERBORO, Bristol County, Mass.—TEMPORARY LOAN.—On
July 21 a loan of $50,000, maturing Dec. 21 1014, was negotiated with
R. L. Day & Co. of Boston, at 3.53% discount.

Other bids were :

Wildey Savings Bank, Boston, 3.85% discount.
Loring, Tolman & Tupper, Boston, 4.23% discount.

AUBURN SCHOOIL DISTRICT, Placer County, Calif.—BOND
SALE.—On July 13 the $47,000 5% Hldg. bonds were awarded to Torrance,
Marshall & Co. of San Francisco for 847,101—equal to 100.214. Wm. R.
Staats Co. of San Francisco bid par. Denom. 51,000. Date July 1 1914.
Int. J. & J.

BAKERSFIELD SCEOOL DISTRICT, Kern County, Cal.—BOND

7—On July 14 the $40,000 5% 8-year (average) coupon school
W. Halsey & Co. of San Francisco

75! Harris Trust & Sav. Bank.$46,383 00
00|Cont. & Comm. Tr. & 8.B. 46,193 00
5 M. Grant & Co 46,131 00

i ﬂl)éS!.:\ndard Tr. & Sayv. Bk__ 46,125 00
00! Hanchett Bond Co
£6 50| Yard, Otis & Taylor

46,027 00
45,868 50

9, p. 66) were awarded to 1

Other bids were:
Byrne & McDonnell,San Fr_§ 1.100 | Security Tr. Co., Bakersfield.$340,826
C. W.McNear & Co., Chic- . 41,064 | Torrance, Marshall & Co.,
W. R. Staats Co., San Fran. 41,018/ San Francisco__o-c-cevaw 40,776
R. M. Grant & Co., Chicago. 40.912 | E. H. Rollins & Sons, San Fr. 40,672

BARNES SCHOOL DISTRICT, Kern County, Cal.—BOND SALE.—
On July 14 the £5,000 69, 4-year (average) coupon school bonds (V. 99,

. 66) were awarded to the First Bank of Kern, Bakersfield, at 100.22—a

asis of about 5.94%-

BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE.
—On July 18 three issues of 424 % 5 9-3-year (average) tax-free gravel-road
bonds, aggregating $38,120, were awarded to C. M. Kellar of Columbus
and Levi Perry of Taylorsville for $38,185 (100.17) and int. Denoms.:
$4,360 issue, $218; $5,040 issue, $252: 898,720 issue, $1,436. Date
July 15 1914. Int. M. & N. Due one bond of each issue each six months
from May 15 1915 to Nov. 15 1924, inclusive.

BATAVIA VILLAGE SCHOOL DISTRICT (P. O. Batavia), Cler-
mont County, Ohio.—BOND SALE.—On July 15 82,000 5% building
improvement bonds were awarded to the First National Bank of Batavia
at par and interest. There were no other bidders. Date July 15 1915.
Denom. $500. Interest semi-annual.

BATH, Stsubsn County, N. ¥.—BOND OFFERING.—Proposals will
be received until 7 p. m. July 28 by John W. Taggart, Village Clerk, for
$10,000 of the 50,000 coupon or registered tax-free electric-light-system
bonds voted March 3 (V. 98, p. 1787). Denom. $100 or $500, to suit

urchaser. Date Sept. 1 1914. Int. (rate to be named in bid) J. & J. at

armers’ & Mechanics' Bank, Bath. Due $2,000 yearly on July 1 from
1919 to 1923, inclusive. Certified check on an incorli]oratcd banl or trust
company for 5% of bonds bid for (but not for less than $25), payable to
0. Jp Heinaman, Village Treasurer, required. Bonds to be paid for on or
before Aug. 31. Bonded debt (not including this jssue), $26,000. Assessed
value 1914: real, $1,742,550; personal, $125,700, and special franchise,
$80,000.

BAXTER SCHOOL DISTRICT (P. O.
Towa.—BOND SALE.—An issue of $20,000 5%
awarded on June 15 to the Towa Loan & Trust Co., Des Moines.
July 1 1914. Int. J. & J.

BEARDSTOWN SCHOOL DISTRICT NO. 15 (P. O. Beardstown),
Cass County, 111.—BOND SALE.—On July 13 the $25,000 5% 9}4-year
(average) coupon building bonds were awarded to the Harris Trust &
Savyings Bank of Chicago at 103.608—a basis of about 4.529%. Other bids
were:

Wm. R. Compton Co.,St. L_$25,771| First Nat. Bk., Beardstown_$25,626
MecCoy & Co., Chicago. 95,711 Cont.&Comm.Tr.&S.B.,Chic. 25,679
N. W. Halsey & Co., Chicago 25,651 | First State Bank, Beardstown 25,575
Bolger,Mosser&Willaman,Ch 25,627 Powell, Garard & Co., Chic. 25,447

Denom. $500. Date July 1 1914. Int. annually in July at the Town-
ship Treasurer’s office. Due $1,000 July 1 1918, $1,500 yearly July 1 from
1919 to 1924, inclusive, and $2,500 yearly July 1 from 1925 to 1930, incl.

BERGEN COUNTY (P. O. Hackensack), N. J.—BOND OFFERINGS.
—Proposals will be received until 11:30 a. m. Aug. 3 by the Finance Com-
mittee of Board of Chosen Freeholders, Harry A. Shuart, Clerk, for $18,000
4149 20-year coup. or reg. River Edge Bridge bonds. Denom. $1,000.
Date July 1 1914. Int. J. & J. at Columbia-Knickerbocker Trust Co.,
N. Y. City. Certified check on an incorporated bank or trust company for
29 of bonds bid for, payable to “‘County Collector,” required. Bonds
to be delivered and paid for on or before Aug. 15. These bonds will be
certified as to genuineness by the above trust company and their validity
approved by Hawkins, Delafield & Longfellow of N. Y. City, whose
opinion will be furnished purchaser. Purchaser to pay accrued interest.

Bids will also be received until Aug. 3 at 12 m. by the Financial Committee
of the Board of Chosen Frecholders, Harry A. Shuart, Olerk, for $124,000
4149 20-year coup. or reg. road-improvement bonds. Denom. $1,000.
Date Aug. 1 1914. Int. . & A. at Columbia-Knickerbocker Trust Co.,
N. Y. Allother details are the same as in the above offering.

The official notices of these bond of ferings will be found among the advertise-
ments elsewhere in this Department.

BESSEMER Gogebic County, Mich.—PRICE PAID FOR BONDS.—
The price pald' for the 850,000 5% highway, sewerage and water-works-
improvement bonds awarded on June 18 to the First National Bank of
Bessemer (V. 99, g 138) was 100.57, and not par and blanks as first re-

orted. Denom. 1,000. Date July 11914. Int.J. & J. Due serially,
Ez.st bond 1932.

BRADENTOWN, Manatee County, Fla.—BOND SALE.—The four
issues of 5% 20-30-year bonds, aggregating $60,000, offered on July 17
(V. 09, p. 63), have been sold at private sale to John Nuveen & Co. of
Chicago at par.

BB.ECKENBIDGE, wilkin County, Minn.—BOND OFFERING.—
Proposals will be received until 8 p. m. Aug. 10 by D. J. Jones, City Clerk,

he $12,000 5% 20-year city-hall and jail bonds. Denom. $1,000.
Date July 1 1¢ 13.  Cert. check on a r.vpnt,ahlq bank of Minnesota for at
least 10% of bid, payable to City of Breckenridge, required. Purchaser
to pay accrusd interest. These bonds were offered without success on
Oct. 13. (V. 98, p. 2008.)

BREMEN, Fairfield County, Ohio.—BOND SALE.—On July 20 the
81,800 5% storm-watcr-sewer Dist. No. 2 (assess.) bonds (V. 98, p. 2008)
were awarded to M. 8. Pond of Somerset for 81,922 51 (101.25) and int.
Other bids were: any 3
Bremen Bank, Bremen.._$1.807 94|City Nat. Bank, Colum._$1,801 00

BROWNGOLD SCHOOL DISTRICT, Kern County, Cal.—BOND

SALE.—On July 14 the $5,000 6% ‘1-}"(‘3!" (average) coup{m school bonds
(V. 99, p. 66), were a\vqrdn‘t‘l_,to the First Bank of Kern, Bakersfield, at
ll)O(l)gQB-l% basis of about 5.94%. Torrance, Marshall & Co. of Los Angeles
id 35, .

BRUNSWICK, Antelope County, Neb.—BOND OFFERING.-—This
village is offering for sale an issue of 312,000 6% 5-20-year (opt.) bonds.
Do . $500. Date April 20 1914. Int. A. & O. B. J. Rose is Chair-
man of Board of Village Trustees.

BRYAN, Brazos County, Tex.—BOND OFFERING.—Proposals will
be received until 10 a. m. Aug. 1 by the City Secretary for the $12,000 5%
90-40-year (opt.) street-paying and grading bonds voted April 7 (V.

V"1950). Denom. $500. Date May 1 1914. Int. M. & 2% inN. Y.,
f‘ryﬂﬂ or Austin, to suit purchaser. No deposit required. Official circular
states that there is no litigation or controversy pending or threaten
concerning the validity of these bonds, the boundaries of the municipality
o e titles of the officials to their respective offices; that 1o previous
issues of bonds have ever been contested and that the principal and interest

Baxter), Jasper County,
10-year school bonds was
Date
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of all previous issues have been paid promptly. onded debt (including
this issue), $123,000; real value, (est), $6,000,000.

BUCK CREEK TOWNSHIP (P. 0. Oaklandon), Hancock County,
Ind.—BOND OFFERING.—BIds are asked for by Clarence Luse, Towns P
Trustee, until 10 a. m. Aug. 7 for $34,470 414 %, school-house bonds.

BUENA VISTA SCHOOL DISTRICT, Tulare Countg, Cal.—
BOND SALE.—On July 8 the $12,000 6% building bonds (V. 98, p. 2008)
were awarded to Torrance, Marshall & (%o. of San Francisco at 101.775.
Other bids were:

Sweet, Causey & Foster, Den.$12.136lFirsc Nat. Bank, Visalia__._$12,000
Security S. Bk. & Tr.Co., Tol. 12,126

Denom. $1,000. Date July 1 1914. Int. J. & J.

BUFFALO, Harper County, Okla.—BONDS NOT YET ISSUED.—
The Town Clerk advises us that the $50,000 water-works and railroad
bonds voted during March (V. 98, p. 1102) have not yet been issued.

CARBON COUNTY SCHOOL DISTRICT NO. 6, Wyo.—BOND
OFFERING.—Proposals will be received until 1 p. m. Aug. 1 by Jessie
Edwards, Clerk of Board of Education (P. O. Medicine Bow), for $6,000
6% school bonds. Bids are also requested at a lower rate of interest than

3%+ Denom. $500. Interest semi-annually at Kountze Bros., N. Y. City.
Bonds will be ready for delivery on day of sale. Bids must be unconditional.

CARBONDALE SCHOOL DISTRICT (P. O. Carbondale), Jackson
County, IIl.—PRICE PAID FOR BONDS.—The price paid for the $40,000
5Y% 2-20-yr. (ser.) bldg. bonds awarded on June 6 to the Harris Trust &
Sav. Bank of Chicago (V. 99, p. 213) was 103—a basis of about 4.649%.
Denom. $1,000. Date July 1 1914. Int. annually.

CARLISLE SCHOOL DISTRICT (P. O. Carlisle), Cumberland
County, Pa.—BONDS AWARDED IN PART.—The District Secretary
advises us that of the $72,000 refunding and $20,000 improvement 49,
10-30-year (opt.) bonds offered on June 29 (V. 98, {)) 1864), $50,000 had
been sold up to July 17 to local investors at par. enom. $1,000, $500,
$100. Date July 1 1914. Int. J. & J.

CASSVILLE, Barry County, Mo.—BONDS DEFEATED.—The ques-
tion of issuing $6,000 water-works bonds failed to carry at an election
recently held.

CENTERVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Cen-
terville), Appancose County, Iowa.—BOND SALE.—N. W. Halsey &
Co. of Chicago were awarded on June 20 an issue of $10,000 5% 10-yr. re-
funding bonds. Denom. $1,000. Date July 1 1914. Int. J. & J.

CHALLIS INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. Chal-
lis), Custer County, Idaho.—BOND SALE.—On July 14 the State of
Idaho purchased $2,000 6% bonds of this district.

CHARLOTTE COUNTY (P. O. Charlotte C. H.), Va.—BOND
OFFERING.—Proposals will be received until 12 m. Aug. 25 by P. N.
Morgan or J. C. Carrington, Committee of Board of County Supervisors,
for $8,500 5% 20-40-year (0}%.) coupon jail bonds. Denom. $500.
Date July 1 1914. Int. J. & J. at office of County Treasurer.
Certified check for $200 required.

CHATTANOOGA, Tenn.—BOND SALE.—On July 20 $4,237 08 6%
1-4-year (serial) paving bonds were awarded to the Security Sayv ings Bank &
Trust Co. of Toledo for $4,288 35 (101.21) and int.—a basis of about
5% %. Denom. 31,059 27.

CHEEXTOWAGA (P. O. Forks), Erie County, N. Y.—BOND SALE.
—On July 15 the $26,000 5% 3-year (average) registered sidewalk-con-
struction bonds (V. 99, p. 138) were awarded to Isaac W. Sherrill Co. of
Poughkeepsie for $26,040 (100.153)—a basis of about 4.946%. Geo. B.
Gibbins & Co. of New York bid $26,036 50.

EHALIS COUNTY SCHOOL DISTRICT NO. 59, Wash.—BOND
SA(;}]IE.—On July 11 the State of Washington was awarded $5,000 1-5-year
(opt.) building bonds at par for 514s. enom. $1,000.

CHEROIXXEE SCHOOL DISTRICT, Glenn County, Cal.—BOND
SALE.—On Jul{; 9 87,000 6% 3-16-year (serial) building bonds were
awarded to 8. W. Murdock, Red Bluff, for $7,101 (101.357)—a basis of
about 5.825%. Other bids were:

Sweet, Causey, IFoster & Co., Denver. $7,041
Torrance, Marshall & Co., LosAngeles____.________________ """~ 7,011
Denomination $500. Date July 1 1914. Interest J. & J.

CHERRYVILLE, Gaston County, No. Caro.—BOND SALE.—On
July 1 the $20,000 5% 30-year school bonds offered for sale on June 15
(V. 98, p. 1630) were awarded to Sidney Spitzer & Co. at par. Denom.
$1,000. DateJuly 11914. Int.J. & J.

CHICOPEE, Mass.—TEMPORARY LOAN.—On July 14 the temporary
loan, amounting to $50,000 (V. 99, p. 139), was negotiated, it is stated, with
Bernhard Scholle & Co. of New York at 3.619%.

CHICAGO JUNCTION, Huron County, Ohio.—BOND OFFERING.
—Proposals will be received until 12 m. Aug. 17 by E. K. McNorris, Village
Clerk, for the following 5!4 % improvement bonds:
$7,000 00 Spring Ave. improvement (village's portion) bonds. Denom.
$700. Due 8700 yearly on Aug. 1 from 1916 to 1925, inclusive.

2,000 00 Pearl S8t. improvement (village's portion) bonds. Denom. $200.
Due $200 yearly on Aug. 1 from 1916 to 1925, inclusive.

13,026 31 Spring Ave. (assessment) bonds. Denom. (1) $676 31, (19)
$650. Due $1,326 31 Aug. 1 1915 and $1,300 yearly on Aug. 1
from 1916 to 1924, inclusive. .,

5,635 04 Pearl St. (assessment) bonds. Denom. (1) $594 04, (9) 8554.
Due $594 04 Aug. 1 1915 and $554 yearly on Aug. 1 from 1916
to 1924, inclusive.

Date Aug. 1 1914. Int. F. & A. Certified check for $200, payable to
Village Treasurer, required. Bonds to be delivered and paid for within
10 days from time of award. Purchaser to pay accrued interest.

CITRUS UNION RIGH SCHOCL DISTRICT, Los Angeles County,
Cal.—BOND OFFERING.—Reports state that proposals will be received
until 2 p. m. July 27 by the Board of County Supecrvisors (P. O. Los
Angeles), for $8,000 6% school bonds. Denom. $1,000.

CLARKE COUNTY (P. O. Vancouver), Wash.—BOND OFFERING.
—The County Commissioners, according to reports, have ordered adver-
tisements for bids until Sept. 14 for the $500,000 Columbia River Bridge
R AL on yored Aug. 12 1 . 97, p. 543). These bonds have

°en ceclared valid by the State S Bl J 3 news item on a
preceding page of this Dcpanmcm,ul)ume Court. See r

CLAY COUNTY SCHOOL DISTRICT NO. 74 (P. O. North Kansas
City), Mo.—BOND SALE.—The $5,000 6% 5-year g(rold registered tax-free
building bonds offered on July 1 'have been sold to the Commerce Trust
&ho. gzr lt\lmlsilsn(mfr' f11)\$n0]1"'13500' Date July 15 1914. Int. J. & J. :}L

¢ National Bank o orth Kansas City. ed debt, including this
issue, $10,000. No floating debt. v bonded d &

¥YDE, Sandusky County, Ohio.—BOND SALE.—On July 20 the
Sli 4}{-year (aver.) munici val-water-works-improvement bonds

- 98, p. 1932) were awarded to Field, Richards & Co. of Cincinnati at
100.40 and int.——a basis of about 4.90%. Other bids were:

Ohlo Nat. Banlk, Columbus |Qtis & Ca.. Cleveland 100.05
(conditional) 101.25| Tillotson & 'Wolcott Co., Clev.100.02
COATESVILL;!, che;.cer County, Pa.—BOND OFFERING.—Pro-

p"s‘f}s will be received until § p. m. July 31 by Alfred Goodfellow, Chairman

of Finance Committee, for $150,000 of an issue of $185,000 414 % coupon

water-improvement bonds. Denom. $100, $500 and $1,000. I;:/x:o Apr. 1

Int. A. & O. in Coatesville at Nat. Bank of Goatesville. Dus on

April 1 as follows: $14,000 1919, $18,000 1924, 822,000 1929, $29,000
1934, $35,000 1939 and $32,000 in 1944. These bonds are exempt from
State tax and may be registered as to principal. Total bonded debt (incl.
his lssue) $315,100: no floating debt; assessed val. $5,441,800: act. (est.)
$11,000,000. Certified check for 29 of biq, payable to Boro. Treas.,
required. The legality of this issuc has been approved by John G. Johnson
of Philadelphia.

The official notice of this bond offering will
ments elsewhere in this Department.

COCOANUT GROVE SPECIAL TAX SCHOOL DISTRICT NO. 5
Dade County, Fla.—BOND SALE.—The $15,000 6% 103{-year (avcrages
coupon school bonds, (‘)l‘fercd for sale on June 12 (6. 98, p. 1788), were
awarded to Pule M. Farson of Chicago on that day at 100.18—a basis of
about 5.98%.

CONTINENTAL, Putnam County, Ohio.—BOND OFFERING—
Proposals will be received until 12 m. Aug. 18 (date changed from Aug. 4)

be found among the advertise-

by 8. N. Aller, Village Clerk, for $6,000 6% water-works-plant-improve-
ment bonds (V. 99, p. 213). Auth. Sec. 3939, Gen. Code. Denom. $500.
Date July 1 1914. 1Int. J. & J. at Farmers’ State & Savings Bank, Conti-
nental. Due $500 yearly on July 1 from 1916 to 1927, inclusive. Certified
check for $500, payabie to Village Treasurer, required. Bonds to be
delivered and paid for within 10 days from timeé of award. Purchaser to
pay accrued interest.

COXSACKIE, Greene County, N. Y.—BONDS DEFEATED.—The
question of issuing 820,000 water-works bonds failed to carry at the election
held July 7 by a vote of 48 “‘for’” to 52 “‘against.”

CRISFIELD, Somerset County, Md.—BOND SALE.—Townsend

Scott & Son of Baltimore were awarded on June 10 the $10,000 5% 20-year
tax-free water bonds (V. 98, p. 1788).

CEOOKSVILLI_E, Perry County, Ohio.—BOND OFFERING.—Pro-
posals will be received until 12 m. Aug. 20 by C. L. Dean, Village Clerk,
for $8.000 5% 1-16-year (serial) China St. and Buckeye St. improvement
(village's portion) bonds. Denom. 2500. Date Sept. 1 1914. Int.
M. & 8. Certified check for 5% of bid, payable to Village Treasurer,
required. Bonds to be delivered and paid for within ten days from time of
award. Purchaser to pay accrued interest.

CRYSTAL FALLS, Iron County, Mich.—BOND OFFERING.,—Pro-
posals will be received until 8 p. m. July 27 by Wm. J. Gribble, City Clerk,
for an issue of $16,000 5% coupon sewer bonds. Denom. $1,000. Date
June 1 1914. 1Int.J. & D. Due on July 1 as follows: $2,000 1916, 1923
and 1928, $1,000 1920 and 1921 and $4,000 in 1924 and 1925. Certified
check for $500, payable to City of Crystal Valls, required.
Onc.HEAFglthA\vg?UNT‘F 5((1/: 0. Gle\éellandl),i Ohio.—BOND SALE.—

ssues of | coupon Solon-Richmond r: 2 B
(V. 98, p. 1932) were awarded as follows : s mptpanis
$11,860 00 as':g?. p(zrtiigé) 2lgionds to the Provident Sav. Bank & Trust Co.
O n. a . .
55,348 75 county’'s portion bonds to Season ood & Mayer
$56,838 75—oqual t0 102.09. " C gl

DADE COUNTY SPECIAL TAX SCHOOL DISTRICT
(Ojus), Fla.—BOND OFFERING.—Proposals will be regeivgohn]ﬁsl
Aug. 4 by R. E. Hall, Secretary County Board of Public Instruction
(P. O. Miami), for $12,000 6% coupon school-building bonds. e
July 1 1914. 1Int.J. & J. at Chase Nat. Bank, N. Y. City. Due $1,000
yearly on July 1 from 1924 to 1935 inclusive. = Certified check on an in-
corporated bank, for 2% of bonds bid for, payable to Board of Public
Instruction, required. Bonds to be delivered and paid for at 11 a. m.
Aug. 15 in Miami or at Columbia-Knickerbocker Trust Co., N. Y., unless
a subsc(}uent, date shall be mutually agreed upon. Purchaser to pay
accrued interest. These bonds will be certified as to genuineness by the
above trust company and their l(xi'allcy af)grovcd by Caldwell, Masslich &
Reed of N. Y. C whose opinion will be furnished purchaser without
charge. Bids must be made on forms furnished by the above trust com-
pany or Secretary. No debt. Assessed value, $153,087.

DALTON, Cheyenne County, Neb.—BONDS NOT YET SOLD.—N
:l;)z:)lcdhas“yen;be??h ngde of the s?.00002‘7(>v5-9290-year3(0pt.) wgteﬁwog(g

nds offered without success on June 2 - 99, p. 139). D %
Date May 1 1914. Interest annually on May 1. - 2 LI

DAVIESS COUNTY (P. O. Washington), Ind.—BOND OF. Vi
—Proposals wil be received until 12 m. Aug. 1 by John L. Clark{‘%%llﬁncg;
Treasurer, for the following 414 % highway-improvement bonds:
$6,200 Hamilton Jones et al road bonds in Veale Township. Denom. $310.

11,100 Barney hﬂlsg'(l)‘aggart. et al road bonds in Washington Township

enom. $550.
3,200 Lemuel P. Mize et al road bonds in Elmore Twp. Denom. $160
Date July 31 1914. Int. M. & N. Due one bond“(;? each s
months from May 15 1915 to Nov. 15 1924, inclusive. oeies g

DECATUR COUNTY (P. 0. Greensburg), Ind.—BOND SALE.—On
July 20 the fOllr'lSSL!(‘S of 4149, 5 2-3-year (average) hh:hway-improvemenc
bonds, aggregating $24,520 (V. 99, p. 214), were awarded to Miller & Co.
of Indianapolis for $24,640 (100.489)—a basis of about 4.40%. Other
bidders were:
.M. Campbell's Sons & Co., Indianapolis_._______________ $24,634
Breed, Elliott & Harrison, Indianapolis_______ " "7""""7""~==-- 24,580

The Fletcher-American National Bank and J. F. Wild & Co. of Indian-
apolis each bid on two issues.

DECEER SCHOOL TOWNSHIP, Enox County, Ind.—BOND
OFFERING.—Proposals will be received until 2 p. m. Aug. 10 by Arthur
T. Cain, Twp. Trustee (P. O. Vincennes, R. F. D. No. 8), for $4,950 414 %,
school bonds. Int.J.&J. Due one bond yrly. beginning July 15 1915.

DEERFIELD TOWNSHIP (P. O. Ravenna), Portage County, Ohio.
—BOND OFFERING .—JProposals will be received until 12 m. Aug. 24 by
James Archibald, Township Clerk, for the $7.500 5% road improvement
bonds voted June 23 (V. 99, p. 64). Denom. $500. " Date Sept. 1 1914,
Int. A. & O. Due 21,000 each six months from Aptil 11915 to April 11918,
inclusive, and $500 Oct. 1 1918. Certified check for 3300, payable to
Township Treasurer, required. Bonds to be delivered and paid for on
Sept. 1. Purchaser to pay accrued interest.

DEFIANCE CITY SCHOOL DISTRICT (P. O. Defiance f £}
County, Ohio.—BOND le'I"I;‘RI‘\’(}.—l’reyosals will be rtz"ei?gdiligx%ﬂ
2 p. m. July 30 by W, A. Snider, Clerk Bd. of Ed., for the $16,500 59
bonds (V. 99, p. 214). Denom. $500. Date day of sale. Int. sen
at office of Bd. or Ed. Due $500 each six months from Apr. 1 1916 to
Apr. 1 1924 incl. Cert. check for $500, pavable to “Board of Education,”
required. Bonds to be delivered and paid for within 10 days after time of
award. The successful bidder shall have the bonds printed and published
at his own expense and submit same for signatures within 10 days after bid
is accepted.

DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND SALE.—On
July 20 the 84,500 13}4-year (aver.) ditch-constr. bonds (V. 99, p. 64) were
awarded to Tillotson & Wolcott Co. of Cleveland at 101.03 for 6s—a basis
of about 5.30%. The Bankers' Bond & Mtge. Co. bid $4,512 for 5s.

DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. July 30 by G. G. Williamson,
County Treas., for $12,400 415 % Chas. C. Dorton et al. highway bonds in
Union Twp. Denom. $620. Date July 15 1914. Int. M. & N. Due
$620 each six months from May 15 1915 to Nov., 15 1924 incl.

DELRAY, Palm Beach County, Fla.—BOND OFFERING.—Proposals
will be received until 73‘ m. Aug. 10 by A. F. Miller, Mayor, or Anne
Neilly, Town Clerk, for $20,000 6% water and electric-light bonds. Inter-
Ssti s?n“)-?imually at National Bank of Commerce, N. Y. City. Due

uly 914.

DENTON COUNTY (P. O. Denton), Tex.—BONDS DEFEATED.—
The proposition to issue the $300,000 road bonds failed to carry at the elec-
tion held July 18.

DENVER, Colo.—BONDS NOT SOLD.—No formal bids were
ceived for the $8,000,000 435% 30-year gold coupon tax-free municipal
water bonds offered on July 20 (V. 98, p. 2009). It is reported
that t.hn']’u!)llc Utilities Commission will on July 27 ask the voters to amend
'ﬁhe ;:it:y s charter so as to remove doubt as to the legality of the proposed

ond issue.

DES MOINES, Iowa.—BONDS AUTHORIZED —The City Council on
July 16 passed an ordinance ,it is stated, pnroviding for the issnance of the
$139,000 425 % 20-year bridge bonds, mentioned in V. 99, p. 214.

DEXTER, Chaves County, N. Mex.—BOND SALE.—The $12,000
6% 10-20-year (opt.) coupon water-supply-system-construction bonds
offered on July 1 (V. 08, n. 1789) have been awarded to Sweet, Causey,
Foster & Co. of Denver at par and interest less $545 commission. Other
bids were:

Keller Bros., Denver.
H. L. Fond, Denver

IXIELAND SCHOOL DISTRICT, Imperial County, Cal. —BOND
s,ag.—'l‘l\c State Board of Control purchased for the ben{j‘it. of the St)nte
School Fund on April 17, at par, an issue of $7,000 6% school bonds. Date
Aug. 4 1913.

DIXON UNION HIGH SCEOOL DISTRICT, Solano Count , Calif,
—BOND OFFERING.—Proposals will be received until 10 a. m.yAuz. ;,
it is reported, by the County Bd. of Sups. (P. O. Fairfield), for the $60,000
5% 30-year high-school bonds voted as mentioned in V. 98, p. 1865,

DOUGHERTY COUNTY (P. O. Albany), Ga.—BOND ELECTION .—
Reports state that an cloctmn.will be held Aug. 19 to submit to a vote the
questions of issuing $20,000 bridge and $30,000 road-improvement bonds,

re-
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DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING.—Pro-
1s will be received until IIP. m. ulﬁ 31 by Wm. Rauscher, County
}Freasurer. for $10,720 4149 Peter M. Doll et al highway-improvement
bonds in Bainbridge Townshf . Denom. $268. Date July 15 1914. Int.
M. &siN. Due $268 each six months from May 15 1915 to Nov. 15 1924,
inclusive.

DULUTH SCHOOL DISTRICT (P. O. Duluth), Minn.—BONDS
VOTED.—By a vote of 1,547 to 282, the question of issuglf the $200,000
4149 20-30-year (opt.) building bonds (V. 99, p. 214) carried.

DUNDEE SCHOOL DISTRICT NO. 53 (P. O. Omaha), Douglas
County, Neb.—BONDS NOT YET 1SSUED.—We are advised under date
of July 17 that the $57,000 impt. and $10,000 site-purchase bonds voted
June 11 (V. 98, p. 1933) have not yet been issued.

DURHAM, Durham County, No. Caro.—BOND OFFERING.—Pro-

osals will be received until 12 m. Aug. 4 by Geo. W. Woodward, City
(%lerk. for $60,000 414 % 15-yr. sewerage bonds. Denom. $1,000. Date
July 1 1916. Int.J. & J.in N.Y. Cert. check for $500, payable to Cit
Clerk, required. Purchaser to pay accrued interest. These bonds w.
be certified as to genuineness by the U. 8. Mtge. & Tr. Co. and their
legality approved by Caldwell, Masslich & Reed of N. Y. C., whose opinion
will be furnished purchaser without charge. Bids must be made on forms
furnished by the City Clerk. Total bonded debt (incl. this issue), $761,000;
other indebtedness, $66,950. Assess. val. 1913, $18,355,828.

BARLVILLE, Delaware County, Iowa.—BONDS NOT SOLD.—No
bids were received for the $8,500 5% 10-20-year (opt.) coup. light bonds
offered on July 15 (V. 99, p. 135).

EAST LIVERPOOL, Columbiana Ccunty, Ohio.—~BOND OFFER-
ING.—Proposals will be received until 12 m. Aug. 19 by James A. Kenney,
City Aud., for a 5% 3-year bond for $2,700 for the impt. of Lincoln Ave.
Denom. $2,700. ate June 1 1914. {Int.semi-ann. Cert. check for
5%, of bond, payable to City Treas.,required. Bonds to be delivered and
paqd for within 5 days from time of award. Bids must be unconditional.

EAST MILWAUKEE (P. O. Milwaukee), Milwaukee County, Wisc.
—BOND SALE.—On July 20 $30,000 5% general fund street-impt. bonds
were awarded to the Wisconsin Trust Co. of Milwaukee at 103.512 and
blank bonds. Other bids were:

. H. Rotlins & Sons, Chic__$31,065| Powell, Garard & Co., Chic.*3$30,707
Kissel, Kinnicutt & Co.,Chic.*30,815| Hanchett Bond Co., Chicago *30,637
John Nuveen & Co., Chicago *30,780 | Mayer, Deppe & Walter, Cin. 30,456
Harris Tr. & 8. B., Chicago-*30,713|E. H. Rollins & Sons, Chic._*30,076

* And blank bonds.

Denom. $1,000. Date July 1 1914. Int. ann. in July. Due $1,000
yearly from 1915 to 1924 incl. and $2,000 yearly from 1925 to 1934 incl.

EAST MILWAUKEE SCHOOL DISTRICT (P. O. Milwaukee
Milwaukee County, Wis.—BOND ELECTION PROPOSED.—Re or)t’s
state that the question of issuing $80,000 building bonds wiil probably be
submitfed to a vote.

ELIZABETH, Union County, N. J.—BOND SALFE.—The following
bids were received for the $23,700 20-yr. fire and $14,800 30-yr. fire-house
4149, coup. or registered bonds offered on July 20 (V. 99, p. 139):

$14,80 $23,700

H. E. Crawford & Co., New York
A. B. Leach & Co., New York. ___
R. M. Grant & Co., New York.
M. M. Freeman & Co., Philadelphia_
J. 8. Ripp:l, Newark
Outwater & Wells, Jersey City-__
National State Bank, Elizabeth
Union County Savings Bank, Elizabeth__
W. M. Trusdell, Elizabeth
H. A. Clare (85,000 fire-house bonds) .. - __ _
Myles McManus (83,000 fire-house bonds)

* Successful bids.

ELEKINS, Randolph County, W. Va.—BONDS DEFEATED.—The
question of issuing the 5% municipal improvement bonds at not exceeding
$125,000 (V. 99, p. 65) failed to carry at the election held July 18 by a vote
of 219 ‘“for” to 262 “‘against.”

ENCINAL SCHOOL DISTRICT, Sutter County, Cal.—BOND
ELECTION.—On July 25 this district will submit to the voters a proposi-
tion to issue $5,000 bldg. bonds, it is stated. The reports further state
that this question was voted upon June 15, but failed by three votes of
the necessary two-thirds required to carry.

ESSEX COUNTY (P. O. Newark), N. J.—BOND OFFERING.—Pro-
posals will be received until 3 p. m. Aug. 12 by the Finance Committee of
the Board of Chosen Freeholders, Albert Guenther, Secretary, for $250,000
and $200,000 424 % 40-year gold coupon park bonds. Date Aug. 1 1914.
Int. F. & A. at U. S. Mtge. & Trust Co., N. Y. Certified check for 1%
of bonds, payable to County Collector, required. These bonds may be

istered as to both principal and interest. The U. S. Mtge. & Trust Co.
will certify as to the genuineness of these bonds_and their legality be ap-
proved by Hawkins, Delafield & Longfellow of N. Y. City.

EUREKA, Humboldt County, Calif.—BOND OFFERING.—Proposals
will be received until 8 p. m. Au%;I 18 by J. P. Wunderlich, City Clerk, fo®
$45,000 Lot No. 1, $45,000 Lot No. 2 and $180,000 Lot No. 3 5% water”
works bonds. Denom. (450) $100, (90) $500, &11]80) $1,000. Date July 15
1914. Int. J. & J. ue $9,000 yearly, beginning 10 years after date.
Cert. check for 5% of bid, payable to Mayor, required. Bonds to be de-
livered and paid for within 10 days after bid has been accepted. Purchaser
to pay accrued interest.

EVANSVILLE SCHOOL CITY (P. O. Evansville), Vanderburgh
County, Ind.—BONDS AUTHORIZED.—The School Board, it is Lhelhs
has authorized the issuance of $150,000 bonds to meet a deficit in the school
funds which will occur Aug. 15 1915.

EVERETT, Mass.—BOND SALE.—On July 23 the $20,000 49 coupon
or reg. tax-free permanent-paving bonds were awarded to Merrill, Oldham
& Co. of Boston, it is stated, at 100.589—a basis of about 3.88%,. " Denom.
$1,000. Date July 1 1914. Int. J. & J. at the Old Oolony Trust Co. of
Boston. Due $1,000 yearly July 1 from 1915 to 1924 incl.

FAYETTE COUNTY SP. 0. Connersville), Ind.—BOND SALE.—
Miller & Co. of Indianapolis have been awarded the $17,160 414 9, Albert
Re(t)eﬂssgt al. road impt. bonds (V. 99, p. 139) for $17,260—equal to

Denom. $858. Date July 1 1914. Int. M. & N. Due ach six
O o May- 15 1915 t0 Novs. 1671924, Inclasive: = o0 oot

FERGUS COUNTY SCHOOL DISTRICT NO. 2, Mont.—BOND
SALE.—On July 16 an issue of $2,200 6% 5-10-year (opt.) school bonds
was awarded to the State Land Board at par. There were no other bidders.

FORKEDEER DRAINAGE DISTRICT NO. 1 (P. 0. Henderson),
Chester County, Tenn.—BOND SALE.—The $55,000 69, 10% year
(average) drainage bonds offered without success on June 17 (V. 98, p.
2009), were awarded to the Farmers’” & Merchants’ Bank of Henderson on
June 23 af; gar and _interest.

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.—
On July 16 the three issues of 5% bonds (V. 96, p. 65), were awarded as

forone; To E. H. Rollins & Sons, Chicago.
850,000 3 4-5-year (average) infirmary-maintenance bonds at 101.30—a
basis of about 4.641%. )
To I)aus-s.HBm{lam &d(i‘o.. Cincinnati.
14-year (average aughn road-improvement b S $20,575
$20,000 ?idz?g;s)—a ) of abotit 4.486 onds for $20,57

534-year (average) Main St. “.'orthfrffzton road-improvi bonds
38,000 B 4 e (105.531)—a basis of about 4.451% @ ot 00
Other bids were:

$50,000 $38,000
Issue. 1
-$50,631 50

$20,000
Issue.
Weil, Roth & Co., Cincinnati_ -
Seasongood & Mayer, Cincinnati_
Provident Sav. Bank & Trust Co.
Stacy & Braun, Toledo ]S
Tillotson & Wolcott Co., Cleveland__ :
Breed, Elliott & Harrison, Cincinnati.- _—_______ 38,760 0 50474 00
The Ohio National Bank, Columbus, bid $59,275 for both road issues
1. H. Rollins & Sons of Chicago also bid $59,316 60 for both road issues.
ORT BENTON, Chouteau County, Mont.—BOND OFFERING.—
John F, Murphy, City Clerk, will offer for sale at public auction at 2 p. m.
‘Aug. 17 an issue of $17,000 524 % 12-20-year (opt.) electric-light-plant
bonds. 1Int. semi-ann. Cert. check for $1,000, payable to City of Fort
Benton, required.

John F. Murphy, City Clerk, will offer for sale at public auction. a 3
Aug. 27 an issue of $33.000 515 % 12-20-year (opt.) sewcr-systeu{’-g(&s‘;'
bonds. Int. semi-ann. Cert. check for $1,000 payable to City of Fort,
Berété%x)l. required. A similar issue of bonds was offered on Apr. 1 (V. 98,
P 5 :

FREMONT, Sandusky County, Ohio.—BOND OFFERING.—Pro-
osals will be received until 2 p. m. Aug. 17 by R. J. Fischer, City Auditor
or $4,000 5% water-main-improvement bonds. Denom. $500. Date

April 1 1914. Int. A. & O. at office of Sinking Fund Trustees. Due $500
each six months from Aptil 1 1915 to Oct. 1 1918, inclusive. Certified check
for $100, payable to City Treasurer, required. Bonds to be delivered and
paid for within 10 days from time of award. Purchaser to pay acecrued int

FRENCH CAMP SCHOOL DISTRICT, San Joaquin County, Calif.

—BONI) SALE.—On July 13 the §5,000 6% 3-year (aver.) bldg. impt.
bonds (V. 98, p. 1933) were awarded to the Union Safe Deposit Bank of
Stockton at 100.22—a basis of about 5.83%. Torrance, Marshall & Co.
of San Francisco bid $5,001 and int. Denom. $1,000. Date July 1 1914.
Int.ann. July 1. Due $1,000 yearly July 1 from 1915 to 1919 incl.

FROMBERG, Carbon County, Mont.—NO ACTION YET TAKEN.—
The Town Clerk under date of July 16 advises us that no action has yet
been taken looking towards the issuance of the $13,000 6% 15-20-year (opt.)
water-works bonds voted July 7 1913 (V. 97, p. 1839).

GALLATIN COUNTY SCHOOL DISTRICT NO. 64 (P. O. Boze-
man), Mont.—BOND SALE.—On July 18 the State Board of Land
Commissioners were awarded $5,000 6% 8-10-year (opt.) building bonds.
}‘hgrc}werc three other bidders. Denom. $500. Date July 1 1914. Int.

. X

GAY-OARKLAND SCHOOL DISTRICT (P. O. Gay), Meriwether
County, Ga.:—B{);\"D SALE.—The $10,000 6% 20-year (aver.) school-
bldg. bonds offered on June 10 (V. 98, p. 1631) have been sold to Robinson-
Humphrey-Wardlow Co. of Atlanta.

GEDDES (TOWN) UNION FREE SCHOOL DISTRICT NO. 2
(P. O. Solvay), Onondaga County, N. Y.—BOND SAL 1;'.—()‘;1 July 15
$15,000 414 9, 23%{-year (average) building bonds were awarded to Geo. B.
Sli?)[%)%us i\:‘ (To.\of Ni }leb 1%2.62—3%(;5\\91'5 of about 4.323%. Denom.
$1, J ate Aug. 013. ue $3, Oct. 1 1935 and $4,000 Oct.
1936, 1937 and 1938 Wi gt

GLENDALE, Maricopa County, Ariz.—BOND OFFERING.—Bids
will be considered until Aug. 17, reports state, by H. G. White, Town
Clerk, for an issue fo $40,000 6% 13'4-20-year (opt.) water bonds

GLENWOOD SPRINGS, Garfield County, Colo.—BOND SALE.—
On July 15 the 8$110,000 5% 10-15-year (opt.) water-plant-purchase bonds
(V. 99, p. 65) were purchased by the Glenwood Light & Water Co. at par.
Denom. $1,000. Date July 1 1914. Int. J. & J.

GOUVERNEUR (TOWN) UNION FREE SCHOOL DISTRICT

. 1 (P. O. Gouverneur), St. Lawrence County, N. Y.—BOND
OFFERING.—Reports state that proposals will be received by the Clerk
Board of Education until 7 p. m. July 30 for $14,000 building bonds at not
exceeding 6% interest, Denom. $500. Date July 1 1914. Due $2,000
July 1 1919 to 1925. Certified check for 10% of bonds bid for required.

CGRAND COUNTY (P. O. Moah), Utah.—BOND SALE.,—On July 13
810,500 5% 10-20-year (opt.) bridge-constr. bonds were awarded to Ieeler
Bros. of Denver for $10,555 (100.523) and int.—a basis of about 4.933% .
Other bids were: 0
Spokane & Eastern Trust Co., Spokane, $10,512 and int.

James N. Wright & Co., Sweet, Causey, Foster & Co. and Oswald T.

Benwell of Denver each bid par and interest.

Denom. $500. Date July 11914, Int.J. & J.

CGRANT COUNTY SCHOOL DISTRICT NO. 83, Wash.—BOND
SALE.—On July 11 the $3,000 10-year school bonds (V. €9, p. 65) were
awarded to the State of Washington at par for 5}¢s, bonds redeemable after
one year. Other bids were:

Spokane & Eastern Trust Co., Spokane, §3,008 for 514s.
Ferris & Hardgrove, Spokane, par for 6s.
Sweet, Causey, Foster & Co., Denver, par for 6s.

GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The
three issues of 416 % road-impt. bonds, aggrcgatlng $23,900, offered on
July 20 (V. 99, p. 214) were awarded, it is stated, to the Fletcher-American
National Bank of Indianapolis.

GREENSBORO, Guilford County, No. Caro.—BONDS VOTED.—
The question of issuing the $100,000 street-improvement bonds (V. 98, p.
1553) carried, it is stated, at the election held July 21.

GREENVILLE, Washington County, Miss.—DESCRIPTION OF
BONDS.—The 850,000 5% 16}4-year (aver.) refunding railroad-aid bonds
awarded on July 8 to John E. Sutherlin of Kansas City, Mo., at par, int.
and blanks. (V. 99, p. 215), are in the denom. of 3500 and dated Feb. 10
1915. Int. . & A.

GREENWICH, Conn.—BOND SALE.—On July 18 the two issues of
4149 gold coup. (with privilege of registration) bonds (V. 99, p. 139) were
awarded to Kissel, Kinnicutt & Co. of N. Y., as follows:
$100,000 1-10-year (ser.) school-impt. bonds at 101.228—a basis of about

4.25%

20,000 ]:.";-_v/(c;:;.r (ser.) school-alteration at 100.72—a basis of about 4.75%.

Other bids were:

5 $100,000  $20,000
Issue. Issue.
$101,173 70 $20,139 00
86 20,082 00

20,037 80
20,030 00
20,116 40

For both
Issues.
Millett, Roe & Hagen, Boston
Beach & Austin
R. L. Day & Co., Boston
Spitzer, Rorick & Co
Harris, Forbes & Co.,
Estabrook & Co., Boston e U
E. H. Rollins & Sons, Boston_ . $191.959°80
Merrill, Oldham & Co., Boston 150.648 80
GRENADA, Jasper County, Miss.—BOND OFFERING.—Propos
will be received until 8 p. m. Aug. 3 bfy L. B. James, City Rccord&- ‘?‘;IS_
$25,000 5% 20-year coupon bonds. Interest semi-annual. ’
GROESBECK, Limestone County, Tex.—BONDS NO 2 2
SUED.—The Mayor advises us that the $10,000 watcr—\rol"}{s goﬂﬁo{fd
during June (V. 98, p. 1933) have not yet been issued.

GROSSE POINTE PARK (P. O. Detroit), Wayne Co oo
BIDS REJECTED-We 2)18\600%)@’&01);::;\"1nﬁmn’eil thiat there werd only o
ived for the $100, 30-year sew E
l(’\x’d.sf)rse.c10>.vf&iﬁﬁ) and these were rejected. ver bonds offered on June 17
UERNSEY COUNTY (P. O. Cambridge), Ohio.—B0? PFER-
II\%.——I’I‘OPD-““‘S will be received until 11 n.g 11)1’ Aug. 14 (?lﬁ? cgﬂ{n(lcd
from Aug. 6) by T. C. White, County Auditor, for $17,000 5% Cambridge-
Oaldwell road-improvement (assessment) bonds (V. 99, p. 215). Denom
$1.000. Date Aug. 14 1914. 1Int. F.'& A. at office of County Treas.
Due $1,000 Aug. 14 1916 and $2,000 yearly on Aug. 14 from 1917 to 1024
. (iCPtPChl‘gk g‘;“tg%’lgf bl’;ldil‘i)l(: for, payable to County Auditor
red. Purchas ay accrued interest. 13 od debt (ne ’
o *§325,000. Assess. val. 1914, 56 505 goaonded debt (not incl. this
HAMILTON, Butler County, Ohio.—BID.—The Pirst N
Hamilton bid par and interest for the $27,582 90 4(;6 ‘t;“f-%?hanr"'('slér")f
Vi?c Sftr (nssos.ls‘.,)(‘é)onds offered on July. 20 (V. 89, p. 139). This was the
only offer received. %,
BONDS (NOI) f-?nff{;n—i\uo‘ (]x)'hils wero received for the $5,971 60 44 %
-10-year (ser.) i V-SeWer improvement (ass AT
e 0 (V- 99, D. 139). provement, (assess.) bonds also offered
HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE.—
Citizens’ Bank of Greenfield was awarded on July 52 tha $14. 000 Johr 1o
Hanna et al road bonds in Brown Township and the $9,700 Chas. W.
Manifold_et al county line highway-improvement 434 % bhonds (V. 99, p.
215) for $14,086 (100.61) and $9,750 50 (100.52), respectively. :
Ott;lcr bkids “i(erg:Nation 1 Bank, T
Fletcher-Americal al Bank, Indi
Breed, Elliott & Harrison, Indianapolis Shapolis _sgg.ggg 88
Meyer-Kiser Bank, Indianapolis 53705 75
E. M. Campbell Sons & Co., Indiana 53791 00
Miller & Co., Indianapolis____ 537786 50
23,725 00

J. F. wild & Co., Indianapolis
HARRIS COUNTY SCHOOL DISTRICT NO. 24, Tex.—BONDS
VOTED —According to local newspaper reports, the question of issuing
$8,000 building bands carried at an election held July 11.
HENRY COUNTY (P. O. New Castle), Ind.—BIDS.—The following
are the other bids received for the 854,000 414 % 10 2-3-yr. (aver.) highway-
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impt. bonds awarded on July 15 to the Citizens’ Nat. Bank of New Castle LATROBE, Westmoreland County, Pa.— BOND OFFERING.—Bids
for $54,750 39 (101.389) and int.—a basis of about 4.337% (V. 99, p. 215): | are requested by H. M. Huffman, Boro. Treasurer, it is reported, until
Fletcher Amer. Nat. BK., Ind$54,685|J. F. Wild & Co., Indianap.-§54.490 7:30 p. m. July 27 for $24,000 436 % 9-year (aver.) funding bonds. Certi-
Gavin L. Payne & Co., Ind. 54.540 Breed, Elliott & Harrison, fied check for 5% required.
Miller & Co., Indianapolis__ 54,510| Indianapolis 54,324 | LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND OFFERING —
The price was inadvertently reported in last week's “Chronicle” as Proposals will be received until 2 p. m. July 28 by Earl G. Short, County
101.359. Treasurer, for $4,800 4149 Shawswick Twp. road-improvement bonds.
HILL COUNTY (P. O. Havre), Mont.—BOND ELECTION PROPOSED- | Denom. $240. Date July 15 1914. Int. M. & N. ue $240 each six
—Reports state that it is proposed to hold an election this fall to vote on | months from May 15 1915 to Nov. 15 1924 incl.
the question of issuing about $125,000 court-house bonds. LEAF RIVER, Ogle County, IIl.—BONDS VOTED.—The question of
HILLSBORO COUNTY (P. 0. Tampa), Fla.—BOND OFFERING.— issuing the $2,000 59, 1 5 year (ser.) water-works-ext. bonds (V. €9, p. 67)
Reports state that proposals will be received until Sept. 3 by the County | carried by a vote of 110 to 42 at the election held July 14. These bonds
Commissioners for an issue of $500,000 5% 30-year road bonds. have already been spoken for by local parties.

HINTON, Plymouth County, Iowa.—BONDS VOTED.—The ques- LEAVENWORTH, Leavenworth County, Kans.—PRICE PAID FOR
tion of issuing s%.ogo 531‘7 50—10-y¥: (opt.) water-works bonds carried%y a | BONDS.—The price paid for the $316,621 50 5% coup. refunding bonds
vote of 35 to 16 at the election held uly 7. These bonds will be offered uwal;led 0?) May 2(1,‘ ;‘(Q) Igl (\)\60 !H;sggoﬁ ((jlo)'qolr"?lrl(l)mgllj)é&' Jqu(}vlil};‘lg)
for sale in about 30 days. Was par. enom. (316 Y Y $500, $121 50. \ 914.
g e Int. J. & J. at the fiscal agency of the State of Kansas at Topeka. Due

$1.215 0% 10-veat Cop. Febacaing pesds (000, o BE oo Ty 18 the | $16.060 voany thom To1n ar 0t o ke R
the Security Sav. Bank & Trust Co. of Toledo for $1.960 50 (103.489) and LEMON CITY SPECIAL TAX SCHOOL DISTRICT NO. 3, Dade
int.—a basis of about 5.559%. The First Nat. Bk. of Barnesville bid $1,234. | County, Fla.—BOND OFFERING.—Proposals will be received untif
HOLLAND, Ottawa d;unty Mich.—BOND SALE.—On June 29 | 12 m. Aug. ‘}53 by R.CE. Hall, Sec. of Bd. of Public Instruction (P. O. Mi-
$15,000 water-works bonds were awarded to the Hanchett Bond Co. of ‘;\ml&);'of‘)r tS-&,'OOO fﬁ(& (}IQUDOD SIC)hOOI ll)OndS«OIt)]aflfe Olgt’l.l ‘1“1%}5%0 fgg;{

e 5 5 p3 . 9 . ) % as. g . 1 as s:

Chicago for $15,039 50 (100.263) and int. as 414s. Purchaser to furnish 1918 to 1%23 hlmcc‘;.?SI.%OO ‘;.g(’;:] 192§et(};r1§3(())[l‘ncl?. Sl.‘.’;?)ooiuol%l ond 1552
lI))lgtr,lrl(()ltl.’gl?:'(ums't C(t))m(i‘;e?lg?tlgrl% 005, int. and blank bonds for 414s; $15,- gggks?d?g%yr}yﬁ f“g"‘] _1??3 to 19?8 (ilﬂCl-Blgerb- ctthCk onl an i{l)?or )’ofrz;t‘og
360, int. and biank bonds for 5S. f /o Of bonds bid for, required. s must be made on blar form

X -4 S 41 urnished by the above official or the Columbia-Knickerbocker Trust Co.,

g\'f 1<ll'l‘ I\{\ril(;gg %&(‘(go'blc)’tcr%})tji—l’g? i ‘irillt“'a:r‘xﬁdbll):ln?l?}( n%‘ﬁﬁ%blg é‘/’%% as 414s; g Y‘tC“-V a ;{ hese l')lfl’ngs havelpeeln validated bly the Cl;cultl(lou]rt of I?ndez

gt R el Mo H v = = % ounty an ey w. e certified as to genuineness the aboyve trus
T N ORIS & O D D o oiAssd bode fos o company and their legality approved by Caldwell, Massiich & Teed of
Hanchett Bond Co...'()hiczv:o—Sl:‘S"‘S]7'50 int. and blank bonds for 5s. géx}(l%%t{)é‘:ihﬂse O%inlo(x; wnlll)fc rlgnIShL;dltol\tIl}c p\ilrchlas«i\x} \\']i{thotut, Ch:tl:ie'
) i 3 “hic 15479 £ 5 5 s eivered and paid for Sept. 1 in Miami or in N, Y., to suit the
f‘xoo}p'udl”}'h",?,ffiiﬁé’?f\ (p'r‘f,‘i?ﬁf’,f §[35’h3{3_521%n§3{;"1;0 f:,);(j—’?ht_ for 5s. purchaser. Purchaser to ppay accn{)cd interest.
Spitzer, Rorick & Co., Toledo—$15,327 and int. for 5s. LESTERSHIRE, Broome County, N. Y.—BOND OFFERING.—It
Powell, Garard & Co., Chicago—$15,317, int. and blank bonds for 5s. is relporl-(.‘d that proposals will be received by W. O. Lewis, Village Clerk,
John Nuveen & Co., Chicago—$15,317, 'int. and blank bonds for 5s. wntil 8 p. m. July 30 for $10,000 water bonds at not exceeding 5% int,
C. H. Coffin, Chicago—815,151 and blank Londs for 5s. Denom. $1,000. Date Aug.11914. Int.F.& A. Due $1,000 yearly on

HOOD RIVER COUNTY (P. O. Hood River), Ore.—BONDS VOTED, | Aug. 1 from 1915 to 1924. Cert. check for 2% of bonds bid for required.
—The question of issuing the $75,000 Columbia River highway-completion LEWIS COUNTY (P. O. Vanceburg), Ky.—VOTE.—Reports state
bonds (V. 99.}). 66) carried, reports state, by a vote of 1,652 to 428 at the | that the vote cast at the election held Jn v 11, which resulted in favor of
election held July 15. ENT SCHOOL DISTRIOT (8. 0. & ; ESCI{;‘(‘:"SUOH of issuing the $150,000 road bonds (V. 99, p. 216), was 2,003

HOSPERS INDEPENDEN . 0. Hospers), 30 -
SiouC;SCox?nty, Iowa.—BONDS NOT SOLD.—Under date of July 21 the LINDSAY SCHOOL DISTRICT, Tulare County, Cal.—BOND SALE.
District Treasurer writes us that the $4,000 5% building-improvement | —The $50,000 6% bonds offered on July 10 (V. 99, ’p 67) were awarded,
bonds offered on June 15 (V. 98, p. 1866) have not been sold. He states according to reports, to G. W. McNear & Co. of Chicago for $51,250—

further that the issue will not be re-offered for sale until next spring. equal to 102.50

HUNT COUNTY (P. O. Greenville), Tex.—BOND OFFERING.— LONDON, Madison County,
Proposals will be received at any time by Geo. B. Hall, County Judge, | will be received until 12 m. ’
for $400,000 5% Road Dist. No. 1 bonds.” Denom. $1,000. Date Aug. 1 | $20,000 59 funding bonds.

Ohio.—BOND OFFERING.—Proposals
Aug. 14, by John W. Byers, Village Clerk, for

) I Dat 4. . J. 4
1914. Int. F. & A. in Greenville, N. Y., or Chicago. Due in 40 years, bond each six months from Mm"éhe I‘Ili?)?’:l t})gégpt.r{nmg-i‘} 3 Geifing

Y 2 . Certified
subject to call $10,000 yearly after 1 year. = Certified check for 81,000, | check for 5% of bonds bid for, payable to Village Clerk requlﬁ"(’d.( C{{ff,{ﬁs
payable to County Judge, required. Official circular states that there is | to be delivered and paid for within 10 days from time of award. Purchaser
no conL:'O\}'l(;rsy or Ht.i}i::n.i()n posdti_nf.:] m'l threatened aﬂ‘:u( ]n;: t,hti'su.bopds to pay accrued interest. &
and that this county has never defaulted in payment of either principal or LOST NATI
interest on its bonded indebtedness. No bonded debt. Assessed 3alua- Losto?{atri‘on?, %ﬁgg) gﬂgoriggfn;g vgfggg{cl?zi¥%10%§?u]$ (.-,16 L?xé

, . J SALE.— 2
pt.) coup. bldg. impt. bonds (V. 99, p. 140) were

tion 1913 (equ.), $8.829,140, actual value in district (est.), $25,000,000. 87,500 5% 3-10-yr.
These bonds were offered on July 1 (V. 98, p. 2010), but all bids received iizﬂm’ to fhzaor-‘)i:sc (No'ar,. Bank of Lost Nation.  Geo. M. Bechtel & Co.
Int. is payable at purchaser's office.

onHj-h;‘c dnyGwcro rujoc%ed.Y B O Hin o STt Lo ST of Davenport also submitted a bid.
UNTINGTON COUNTY (P. O. Huntington), Ind.— A L5 McARTHUR, Vinton C V. /

23 TN R ! ads 2 t AU ounty, Ohio.—BONDS VOTED.—The ques-
homlllsJ(‘\l/!? Q%)Q :)h 02 ?r})()‘:vié?e g\é'zed‘égmtu;bt?llelnIgfg{c}({gr?}\:gsgcggmig;xiilgggl ;':Z’l’(‘l ‘}ru‘]:?'i'."'*b “‘: ?»3?,000;' "Q;‘qd ‘)0};&5 (V. 99, p. 140) carried at the election
Bank of Indianapolis for $10,386 50—equal to 100.44. No other bids L LAY, © of 128 to 29.
were recelved. TN OB AR Sounty, So. Dx:k.—tBONDh ELECTION.—An

HUTCHINSON, Reno County, Kans.—BONDS DEFEATED.—Prop- 6 icipal lighting, hoatios mver t0 vote on the question of issus
oaitions 0 1880e £20100 0 town-hnllyz{nd t‘irg-st-at,iojr\:. 3515.0()0 Garey Parkand ing $6,000 municipal lighting, heating and power-plant construction bonds.
$17,500 Riverside Park bonds were dcfeated by the voters (V. 98, p. 1014). MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—On

INDIANAPOLIS, Ind.—BONDS PROPOSED.—Local newspaper re- | July 20 the 3 Boode (6%, 8 2-3-year (aver.) Chas. W. Manifold et al. road
ports state that this city is contemplating the issuance ot $100,000 fire- anebolis for £0 1oy s 99, . 216) were awarded to Miller & Co. of andis
dopartment-improvement bonds A anapolis for $9.745 (100.463) and int.—a basis of 4.40%. Other bids were:

INLET SWAMD DRAINAGEDISTBICT (. 0. Di Leo County. Breed, Elliott & Harrison, Ind_ $9,740|J.F. Wild & Co..in(hanapollsSQ.?OT.
IIL—BOND SALE.—On July 15 the First National Bank of ausios was e BN DN Y SCHOOL DISTRICT NO. 15 (P. O, Adler),
awarded, reports state, $122.300 bonds ot DAL andl Iiteeect Mont.——_‘ ND SALE.—On July 8 t-hnvsl,aOO 6% 3-10-year (opt.) building

1 c ty. M " . £ bonds were awarded to Mrs. J. O. Fitzpatrick at 10i—a basis of about

IRONTON, iron County, Mo.—BOND SALE.—According to reports, | 55%. The State Board of Land Commissioners at Helena bid par.

this city has issued $5,000 street-improvement bonds. Denom. $100. Date Aug. 1 1914. Int. ann. on Aug. 1.

JACKSON TOWNSHIP (P. O. Odell), Tippecanoe County, Ind.— MAHONING COUNTY ROAD DISTRICT NO. 1 (P, 0. Youngs-
BOND OFFERING.—Proposals will be r(’cclvex(,lpuntil 2 p. m. A}l'x'g. 14 by | town), Ohio.—BOND SALE.—On July 20 the $60,000 5% 10 1-3- gem-
Geo. A. Howey, Twp. Trustee, for $13,000 414 % coup. school-bldg. bonds. | (average) road-improvement bonds (V. 99,p. 67) were awarded to the 5)1]0
Denom. $500. Date Aug. 15 1914. Int. F. & A, Due part each six | National Bank of Columbus at 104.07—a basis of about 4.51%. Other
months beginning Aug. 15 1916. bids were: o ’ 61,926 &B

JAY COUNTY (P. O. Portland), Ind.— N FFERING.—Pro- | Prov. 8. B. & Tr. Co., Cin._$61,926 | Stacy & Braun, Toledo.__ - $61,480

osals will be received until 10 a. m.):lul?qz'; l,’i"}(fﬁn",’,’ﬁ’if,‘;r(woé,fé’y Tillotson & Wolcott Co., Hayden, Miller & Co., Cleve. 61,260
Treasurer, for $7,700 415% B. E. Poling et . highway-improvement Cleveland S 61.§45 Farson, Son & Co., Chicago. 61218
Dhady in Wayne Twp. Denom. 8385, Date July 11914, - Int. M. & N. | Well; Roth & Go., Cincinnati 61,583 |0tis & Co., Olovelang 61,100

Due £385 each si)égxgrz\‘t'}l\.s from May 15 1915 to Nov. 15 1924 incl. : MANCHESTER, lCoffe'a _Cou}l}‘,y, i'I'enllll.;B(())(I)\'D( ELECTION.—The
JEFFERSON ¥ (P. 0. Madi. —-BOND SALE.— election to vote on the question of issuing the $8,000 (not $10,000, as first

July 20 tho'$9,748 435 % 5 3-3-year (aver.) Goup. Tra Keo oy o1, e Tmomt | Pepartad) Seool buit fetton of 1 99, D. 216) will be held Aug. 15, it is

bonds (V. 99, P: £15) were awarded to the Madison Safe Deposit & | stated.

Trust Co. of Madison for 39,827 (100.707) and int.—a basis of about MANNING, Clarendon County, So. Caro.—BONDS VOTED.—The

?*"13,"3,/?~ \Ot}!l?llqbl(ld]t{rb Exll (m ‘Indmnnpglis, were: uestion of issuing the $30,000 water-works and $10,000 sewerage-system

B ('tf‘dull:‘-l:l'ml& ”""- Bank.$9,801 00| Miller &0 e L $9.78% 00 | 6% 20-40-year (opt.) bonds (V. 99, p. 216) carried at the election held July
r.t;t()r‘téslll;g}}.o «"{;50;: - 0,798 00|J. F. Wild & Go_ - ... 9,749 50 | 21, reports state, by a vote of 146 to 14 and 128 to 26, respectively.

. narashington County, Tenn.—BOND OFFERING.— MANSON SCHOOL DISTRICT (P. O. Manson Calhoun Count;

fhe Mayor and Aldermen will offer at public sale on Aug. 15 an lssue of Iowa.—BOND EI ECTION.—An cl((-cuon will be lii-ld July 29, rcpor{f;

$15,000 6% 5-20-year (opt.) coup. X o) 3 ot o § is = £
Yiedoni’ 3560 Dato July 15)19“'11 Inu.m%ing and improvement bonds. | state, to vote on the question of issuing school site-purchase bonds.

. t. J. & J. at either bank of Jones- ION \g i
boro. ~ Total indebtedness, this {seue. 4 el MAR COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.
$301,640, actual val. $1,000,000; ~ Official Grentar matos rhat Ao | =Proposals will be recevéd U 19 a. m. Aug. 1 (and from day to day
pal corporation has never defaulted on or contested the payment of the thereatter until sold) by Carl Von Hake, County Treasurer, for $14,000.
principal or interest of any debt. These bonds Were authorized by a vote | Lyan Daugherty et al. road-improvement and $14,000 R. A. Welis ot al.
of 72 to 39 at an election held June 25, —Co ' Ro:d—l;rgpr{gﬁnmn&;i}«i‘[% zonds lBuFrg%(l)ln t:erh i;)enom.h$350. Daﬁg

3 o . % « & N. (&) of ea i

oo ccpummit, County, Obio.-BOND OFFERING.—Pro- | from May 15 1015 to Nov: 15 1024 tncl s AL OO
R UL & 4 2m. Aug. 15 by Erwin.J. Shook, age Clerk, VD SALE.—On July 18 $9.600 > -

or $157,200 5% seweragze-system-construet ; : tH BON ~—On July $9,600 43¢ % 5 2-3-year (average) Pike &
Secs. 3014 and 8939, Gen. Code. . Donon. (r5vs ST om0 21y snds: ANl | Washington jhownship gravel-road bonds were awarded to Miller & Co.
July LIOTL Int. J& T Due $31,000 April 1 1615, 1916, 1017 and 1918 | Of Indianapolis for $9,623 (100.239) and intercst.

and $33,200 April 1 1919. Certified check for 19 of bonds bid for, pay- MARYLAND.—BONDS OFFERED BY BANKERS.—In an~advertise-
able to_Village Treasurer, required. Bonds to be delivered and paid for | ment on a preceding page, Kean, Taylor & Co., A. B. Leach & Co. and the
within 10 days from time of award., Purchaser to pay accrued interest. Equitable Trust Co. of New York are offering to investors $3,950,000 4%

L TOWNSHIP (P. O Garrett), De Kalb County, | coupon tax-free road and State Omnibus bonds at par and int.

. SALE.—On July 16 the $16,500 5% 81Z-year (aver.) build: MASON, Warren County, Ohio.—BOND OFFERING.—Further de-
ing h(:ngls (V. 99, p. 68) were awarded to J. ¥. Wild & Co. of Indianapolis | tails are at hand relative to the otfering on July 28 of the $14,000 84 %
at 105.80 and int.—a basis of about 4.162%. Other bids were: electric-lizht bonds (V. 99, p. 140). Pro%osals for these bonds will be re-
Fletcher-Am. Nat. Bk., I“d-SlT.&"\OJE. M. Campbell, Sons & Co., ceived until 12 m. on that day by R. W. Guttermuth, Village Clerk.
Breed. Blliott & Harrison, Tnd, 17,239 Indianapolis $17.007 | Denom. (4) $250. (26) $500. Date July 28 1914. Int. M. & & at First

LAXE COUNTY (P.'O. Grown Point), Ind.—BOND OFFERING.— | Nat. Bank or Mason Bank, Mason, Due $250 eant ol months from

Proposals will be recelved until 10 a. July 2 - Swanson, County | March 15 1918 to Sept. 15 1919 incl. and $500 each six monthe from
;[l;l;\(;]aosr.x; f%x:{g()l4.0&()t4iﬁl%k.’. C. Nethery goﬁd;{)ggdgiﬁj E%“g}lléb(?lx‘lc’ek TWPZ March 15 1920 to Sept. 15 1932 incl. Certified check for 59, regulred.

v & ;. Due $700 each six months from May Delivery of bonds is desired on day of sale. Official circular states that the
915 to Nov. 15 1924 incl. The a. rov Gates & rincipal and interest of all issues of bonds have been romptly paid for
Ross will accompany the bonds: pproved opinion of Matson, Ga gt least 10 years. Total bonded debt (incl. this 1ssue)p$14.%00; rl”loa.t.ing
Proposals will be received until 10 a. m. Sept. 3 by the Bd. of Co. Com- | debt $400.  Assessed valuation 1913, $650,000.
missioners, Ed. Simon, Co. Aud., for the following 414 % Kankakee River MAUMEE, Lucas County, Ohio.—BONDS VOTED.—By a vote of
bridge-constr. bonds: © 472 to 73, the proposition to issue $56,000 municipal water-works bonds
$25,000 bridge bonds. Due one series cach six months beginning July 1 '14. | carried, it is stated, at the election held July 20.
43,000 bridge bonds. Due one series each six months beginning July 1'14. MEDFORD, Middlesex County, Mass.—BIDS.—The following are the
Denom. $500. Date July 1 1914. Ing. J. & J. Cert. check on aLake | other bids received for the two issues of 4% cmg). tax-free bonds, aggre-
County bank for 3% of bonds, payable to Board of Commissioners, re- @ gating $47,500, awarded on July 17 to R. L. ay & Co. of Boston at
quired. Bids must be all or none. = All necessary blanks will be furnished | 101.159 and int. (V. 99, p. 216).
upon zh:fpllcatiom L N.W.Harris& Co., Inc.,Bos_101.125|Adams & Co., Boston 100.81
LAMAR COUNTY (P, O. Paris), Tex.—BOND OFFERING.—DProposals | Blodget & Co., Boston.____101.10 |Merrill, Oldham & Co., Bost_100.659
will be received until 12 m. Aug. 20'by 8. 1,. Bedford, County Auditor, for | E. H. Rollins & Sons. _____ 100.96%9 |
an issue of $50,000 5% 10-40-year (opt.) gold road bonds. Certified check | MELVILLE, St. Landry County, La.—BOND OFFERING.—H. 8.
for $2,500 required. Bond record approved by Wood & Oakley of Chicago | Joseph, Mayor, is offering at private sale an issue of $15,000 5% coupon
and Attorney-General of Texas. x electric-light bonds. Denom. $250. Date July 15 1914, Int. A. & O. at
LARKSPUR SCHOOL DISTRICT, Calif. —BOND SALE.—The State | Melville or Interstate Trust & Banking Co., Néw Orleans. Due part from
Board of Control and Industrial Accident Commission purchased on May 22 ; 1915 to_1934. Bonded debt, this issue. No floating debt. Assessed
at par for the benefit of the State Compensation Insurance Fund an issue | value 1913, $155,835. These bonds were offered without success on June 2
of glo,ooo 5% school bonds. Date Sept. 11 1913, ' (V. 98, p. 1710). =




286

THE CHRONICLE

[VoL. xcIx.

ERCER, Mercer County, Pa.—BONDS NOT YET SOLD.—No sale
ha.suyet, heen made of the $10,000 5% funding and $10,000 4% refunding
coup. bonds offered without success on June 5 (V. 98, p. 1633).

ETHUEN, Essex County, Mass.—BOND OFFERING.—-Bids will be
reclgivod until 3 p. m. July 28, reports state, for $34,000 4% school bonds.
Due $2,000 yearly from 1915 to 1931 inclusive.

MIAMI, Dade County, Fla.—BOND OFFERING.—Further details are
at hand realtive to the offering on Aug. 6 of the following 5% gold coup.
municipal impt. bonds (V. 99, p. 140):

860,000 street-impt. bonds. Due £5,000 yearly on July 1 from 1919 to

1930 incl.

95,000 sanitation-purpose bonds.
1019 to 1930 incl.

30,000 fire-dept. bonds. Due $1,000 yearly on July 1 from 1918 to 1928
incl. and $4,000 yearly on July 1 from 1929 to 1933 incl.

90,000 sewer bonds. Due $2,000 July 1 1930, $11,000 July 1 1931, 1932
and 1933, $15,000 July 1 1934 and $20,000 July 1 1935 and 1936.

45,000 wharves and docks bonds. Due $15,000 on July 1 1937, 1938
and 1939.

Proposals for these bonds will be received until 7:30 p. m. on that day by
E. C. Romfh, Chairman of Finance Committee. Denom. $1,000. Date
July 1 1914. Int. J. & J. at Columbia-Knickerbocker Trust Co., N. Y.
City. Certified check on a solvent bank or trust company for 2% of Londs
bid for, payable to City Treasurer, required. Bonds to be delivered and
paid for at office of above trust company at 11 a. m. Aug. 17, unless another
place and date shall be mutually agreed upon. These bonds will be certi-
fied as to genuineness by the above trust company and the legality of this
jssue will be examined by Caldwell, Masslich & Reed of N. Y., whose
favorable opinion will be furnished to the purchaser. Bids must be made
on forms furnished by the above Chairman. Purchaser to pay accrued
interest. Bonded debt (incl. these issues), $375,000. Assessed valuation,
1914, 86,584,000; actual value, $20,000,000.

The official notice of this bond o, ffering will be found among the advertisements
elsewhere in this Department.

MIAMI SPECIAL TAX SCHOOL DISTRICT NO. 2 (P. O. Miami
Dade County, Fla.—BOND SALE.—On June 12 the( SlS0.000n G")fn'
90-year school bonds (V. 98, p. 1710) were awarded to C. W. McNear &
Co. of Chicago at 105.20 and int.—a basis of about 5.60% .

MILFORD, Ellis County, Tex.—BONDS TC BE OFFERED SHORTL
—The Mayoxi advises us under date of July 18 that the SIO.O()(()}IEZaItg:
}vorkss azr\l’d (.)384.0001 ;é,x;&):e\t-}lxln gog}%énggtfﬁ% 'QO«IO-year (opt.) bonds voted

une .08, p. 5) wi ffer or sale as s as 3 ‘e 3 g
June 8 Mttorticy-General. soon as they are approved

MILLTOWN, Middlesex County, N. J.—BOND OFFERING.—Pro-

osals will be re'ceivpd until 3 p. m. July 30 by Robert A. Iim'lé\ins' Blof‘g.
glerkb (i)'or the ﬂi»llowmg ?)fa C%L;])d 00(;‘ reg. bonds: 3

52,000 sewer bonds. ue $2, yearly on Aug. 1 fr 9292 045
incl., and $1,000 yearly on Aug. 1 from‘ lf)f«’l(; 1to ll?)r»?!)lizcl. g L
42,000 water bonds. ue $1,000 yearly on Aug. 1 from 1922 to 1942
chl.. ;&21892 yearly on Aug. 1 from 1943 to 1952 incl. and $1,000
ug. 53.

Denom. $1.000. Date Aug.11914. Int.F.& A.at'Nat. Bank of N. |
New Brunswick. Cert. check on a national bar:k or tgfst g(?xln;))ax?j' rIo'("
29, of bonds bid for, payable to Chas. Sevenhair, Boro. Collector, required.
Bonds to be delivered and paid for at office of U. 8. Mtge. & Tr. Co.,
N. Y., on Aug. 1, unless a subsequent date shall be mutually agreed upon.
Purchaser to pay accrued interest. Bids must be made on blank forms
furnished by the above trust company or the Boro. Clerk. These bonds
will be certified as to genuineness by the above trust company and their
legalitfr approved b, Caldwell, Masslich & Reed of N. Y. C., whose opin-
fon will be delivered to the purchaser. Outstanding bonded indebtedness,
$28,000; no floating debt. Assessed val. (taxable property), $1,090,707-

mMII:’}ACQIgA, Olr?eidaé County, W}sci.—ll(i)ONDs VOTED.—Reports
state that a favorable vote was cast on July 10 on the questi { issuing
$10,000 bonds. O

MINSTER, Auglaize County, Ohio.—BOND SALE.—On June 26 the
$30,000 Main St. improvement (assess.) bonds (V. 98, p. 1710) were dis-
posed of at a price of about 101.52.

MISSISSIPPI CITY RURAL SEPARATE SCHOOL DISTRICT,
Harrison County, Miss.—BOND OFFERING POSTPONED.—The sale
of the $15,000 school bonds which was to have taken place on July 6 (V. 98,
xt). (15?735) has been postponed until Aug. 3 and the interest rate incr
0 6% .

MOBERLY SCHOOL DISTRICT (P. O. Moberl Randolph
County, Mo.—BONDS DEFEATED —The question of issuylz\'g the $87,000
sc!;iogln'rles (V. 99, p. 216) failed to carry at the election held July 21.

GUE SCHOOL DISTRICT, Siskiyou County, Calif.—
BONDS VOTED.—At a recent election the question of r ,000
building bonds received a favorable vote, repgrl'.esS stam‘.) pealoetsd

MONTEVALLO, Shelby County, Ala.—BOND OFFERING.—J. M
Reynolds, Mayor, has for sale an issu $ SN T semi-
e S el O ea e tront Tat 1914.0 of $10,000 6% bonds. Int. semi

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—, o —
On July 18 the 822,250 5% 6-year (aver.) road-im mvemeggl&lx)ldi/‘(el.:ég.
p. 141) were awarded to Seasongood & Mayer of Cincinnati for $22,882 50
gogg,gi;;)"@nﬁ gn%.l—a. basis of about 4(')5‘!]11%& Other bids were:

reed, Klliott & Harrison, 0 Nat. Bank, C > 5

Cinéinnati $22,779 55| Stac g D-$22.722 93
Tillotson & Wolcott To., e

Cleveland
Field, Richards& Co.,Cin_
Provident Savings Bank &

Trust Co., Cincinnati_ .

Due $2,000 yearly on July 1 from

22,76

22,760 00
Farson,

22,741 73| Weil, Roth & Co., Cinc_. 22.697 0

MORGAN COUNTY (P. O. McConnellsville), Ohio.—BOND SALE.

—On July 20 the 5% coup. bonds,
0 coUpbouds; sesregatitie $76.000 (V. 09, p141)pwere

Trust Co.,

2,712
Son & Co., Chic. 22,711 00

$35,000 %{5}1{%-)’1‘. (aver.) bridge-repair and reconstruction bonds to Stacy

el of Toledo for $36,639 50 (104.684), a basis of about
2D 70 -
35,000 State highway constr. (assess.
< o0 Sleveland at 101.50. (assess.) bonds to Hayden, Miller & Co. of
State highway constr. (assess.) bi V.
! S ors a6 10157, ( ) bonds to the First Nat. Bank of
Other bids were:

35,0
$35.000

ridge.
Provident Savings Bank & Trust Co., Cincinnati. _
Breed, Elliott & Harrison, Cincinnati 332233 23
Hoehler, Cummings & Prudden, Toledo . (
Hayden, Miller & Co., Cleveland

Tillotson & Wolcott Co., Cleveland

Spitzer, Rorick & Co., Toledo 37 50
Weil, Roth & Co., Cincinnati, both issues, 82.
#* Only awarded $35,000, as stated above. =

MORGAN COUNTY, Tenn.—BOND OFFERING.—Proposals will be
received until 11 a. m. Aug. 17 by Sherman T. Kimbell, Secretary O
Finance Committee (P. O. Deer Lodge), for $50,000 of an issue of $270,000
5% 20-year pike bonds. voted April 27. Certified check for 1% of bid,
payable to W. Z. Stricklin, County Judge, required. Total indebtedness
(including this issue), $310,000; no floating debt. Assessed valuation,
approximate, $3,500,000.

MUNCIE SCHOOL CITY (P. O. Muncie), Delaware County, Ind.—
BOND SALE.—On July 16 $200,000 4% 5-25-year (ser.) high-school-
building bonds were awarded, it is stated, to Breed. Elliott & Harrison of
Indianapolis for $200,642 50 (100.321) and int.—a basis of about 3.972% .

NAPA, Napa County, Calit.—BIDS REJECTED—BONDS 70 BE
OFFERED OVER COUNTER.—The Cit% Clerk adyvises us that all bids
received on July 14 for the $25,000 5% bridge bonds offered on that day
(V. 99, p. 141) were rejected. The City Council will now sell the bonds
‘over the counter.

NELSON, Nuckolls County, Neb.—BONDS NOT YET SOLD.—We
are advised that no sale has yet been made of the $9,000 5-20-year (opt.)

$40,000
Road.

$40,352

*4(),636

40,604
40,070

water, $11,000 10-20-year (opt.) water-ext. and $8,000 5-20-yea
lighting 53 % coupon bonds offéered on April 6 (V. 98, p. Haavean. (opk)

NELSON TOWNSHIP SCHOOL DISTRICT (P. O. Garr i
P L O ey Ohin e BOND SALE o0 Tuly 15 93,000 5o Sty ear
(aver.) coup. school-building-equipment bonds were awarded to the First
Nat. Bank of Garrettsville at 100.20 and int.—a basis of about 4.986% .
There were no other bids. Denom. $500. Date Aug.11914. Int.A. & 6.
at the Garrettsville Nat. Bank, Garrettsville. Due $500 each six months
from April 1 1937 to Oct. 1 1939 incl. Bonded debt, including this issue,
§28,000. Floating debt, $2,650. Assess. val. 1914, $915,000.

NEOSHO, Newton County, Mo.—BOND OFFERING.—Proposals will
be received until 2 p. m. July 30 by F. A. Taiclet, City Clerk, for $60,000
5% 20-year wu.tcr—wurks;cxtcnsion bonds. Denom. $1,000. Date Aug.1.
1914. Int. F'. & A. at fiscal agency. Certified check for $1,000 required.
Total bonded debt April 14 1914, $32,000. Assessed value 1913 (approx.),
$3,000,000.

NEWARE, N. J.—TEMPORARY LOAN.—On July 22 a loan of $1,000,-
000, due in six months, was negotiated, it is reported, with H. Lee Anstey
of New York at 3.99% interest.

NEW BEDFORD, Mass.—BOND OFFERING.—Proposals will be re-
ceived until 7:45 p. m. July 28 by Wm. 8. Cook, City Treasurer, for the
following 4% reg. bond certificates:
$50,000 00 sewer loan of 1910 bonds. Date July 1 1914. Due $2,000

yearly on July 1 from 1915 to 1934 incl. and $1,000 yearly on
July 1 from 1935 to 1944 incl.

50,000 00 macadam loan No. 2 of 1914 bonds. Date July 1 1914. Due
£10,000 yearly on July 1 from 1915 to 1919 incl.

34,171 00 park loan of 1914 bonds. Date April 1 1914. Due $2,171
April 11915, $2,000 on April 1 1916, 1917 and 1918 and $1,000
yearly on April 1 from 1919 to 1944 incl.

1,711 05 cemetery loan of 1914 bonds. Date April 1 1914. Due

81,711 05 April 1 1915 and §1,000 yearly on April 1 from
1016 to 1924 incl.

Denom. $1,000 or multiple thereof. Int.A.& O. by check through mail,
Certified check on a national bank or trust company, for 2% of bonds bid
for, payable to *‘City of New Bedford,” required. Legal opinion by Storey,
Thorndike, Palmer & Dodge of Boston.

NEW BERN, Dyer County, Tenn.—BOND OFFERING—Further
details are at hand relative to the offering on Sept. 1 of the $30,000 6%
20-year coup. taxable school bonds (V. 99, p. 141). Proposals for these
bonds will be received until 2 p. m. on that day by the Mayor and Alder-
men, H. J. Swindler, Mayor. Denom. $1,000. Date Sept. 1 1914. Int.
M. & 8. at Hanover Nat. Bank, N. Y. Certified check for $2,000, payable
to Board of Mayor and Aldermen, required. Bonded debt (not incl. this
ssue), 870,000; floating debt (about) €15,000. Assess. val. 1913, $553,770.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

WEWBERRY TOWNSHIP (P. O. Covington), Miami County, Ohio.
—BOND SALE.—The Stillwater Valley Bank of Covington was awarded
on June 29 the $1,000 6% 3-year (aver.) coup. taxable road bonds (V. 98,
p. 2011) at 100.50.

NEW LEXINGTON VILLAGE SCHOOL DISTRICT (P. O. New
Lexington), Perry County, Ohio.—BOND SALE.—On July 18 the $4,000
5% TV4-year (aver.) public school property impt. bonds (V. 99, p. 68) were
awarded to Stacy & Braun of Toledo at 100.564 and int.—a basis of about
4.91%. Bids were also submitted by the Somerset Bank, Somerset, and
the City Nat. Bank, Columbus.

B HILADELPHIA SCHOOL DISTRICT (P. O. ‘New Phila-
deﬁ,h‘i‘;)?i‘uscuawas County, Ohio.—BOND OFFERING.—Proposals
il be roceived until 12 m. Aug. 15 by A. A. Stermer, Clerk. Board ofEdu-
cation, for $20,000 5% school bonds. Auth. Sec. 7629, Gen. Code. De-
nom. $500. Int. semi-ann. Due 8500 each six months from Feb. 15 1916
to Aug. 15 1921 incl. and $1,000 each six months from Feb. 15 1922 to Aug.
15 1028 incl. Certified check for 1% of bonds bid for required.

WEWTON COUNTY (P. O. Salisbury), Ind.—BOND OFFERING.—
Proposals will be received until 2 p. m. Aug. 6 by 8. R. Sizelove, County
Auditor, for $7,182 56 5% Salisbury ditch bonds. Denom. (1) $342 56,
(19) $360. Date July 6 1914. Int. J. & D. Due 2 bonds yearly on
Dee. 1 from 1915 to 1924 incl.

Proposals will be received until 11 a. m. July 28 by F. C. Rich, County
Preasurer, for the following 43¢ % highway-improvement bonds:
$16,800 Jefferson Twp. consolidated macadam-road No. 5 bonds. Denom.

34%O.i ]?ue 420 each six months from May 15 1915 to Nov. 15
934 incl.
7,630 }{owar(l Myers et al. highway-improvement bonds in Troquois Twp.
¢ Denom. $376 50. Due $376 50 each six months from May 15
1915 to Nov. 15 1924 incl.

Date July 6 1914. Interest M. & N.

NEWTON GROVE TOWNSHIP, Sampson County, No. Caro.
BONDS VOTED.—According to newspaper reports, the question of issuing
Central Carolina RR. aid constr. bonds carried at the election held July 14.

HOOL TOWNSHIP (P. O. Albion), Noble County, Ind.
_ggz\?lI;EOI%IgERING.——Proposals wﬁll be received until 3 p. m. Aug.

v Geo. A. Young, Twp. Treasurer, for $15,300 4%, 1-8-year (ser.) school-
building bonds. Denom. (1) $1,300, (7) $2,000. Date Aug. 15 1914.
Interest annual.

D SCHOOL DISTRICT, Summit County, Ohio.—
Boquvonxglfﬂﬁ?gg}}f\'&——l’ro osals will be received until 10 a. m. Aug. 4 by
G. L. Williams, Olerkk Board of Education (care Dime Savings Bank,
Alkron), for $25,000 59 10-year school bonds. Denom. $500. Date
Aug, 4'1914.  Int. A. & O. at Dime Savings Bank, Akron. Due $2,500
yearly on Oct. 1 from 1915 to 1924 incl. Certified check for $500 required.

TH PLAINFIELD SCHOOL DISTRICT (P. O. Plainfield
U,ﬁ(?nn(}ount , N. J.—BOND OFFERING.—Further details are at han)c,l
relative to the offering on July 27 of the $50,000 45 % tax-free school-site-
urchase, construction and lmsrovcment bonds (V. 99, p. 217). Proposals
or these bonds will be receive until 8 p. m. on that day by Frank Rowley,
District Clerk. Auth. Sec. 106, School Laws 1911. Denom. $500.
Legality of all proceedings affecting this issue were approved by the
%3 on July 7. DateJulyl 1914. Int.J. & J. at Plainfield
d. Dueon July 1 as follows: $4,000 1926, $5,000 1927
n 1928, 1930, 1931, 1932, 1933 and 1934. A deposit
of 29, required. Official circular states that there is no controversy or
lmgagion pending or threatened concerning the validity of these bonds, the
te existence or boundaries of the munlcigallty. or the title of the
nt officers to their respective offices, and that there has never been
default in the (f)ayment of any of the municipality's obligations.
Bonded debt (inclu ing this issue), $139,000; floating debt, $25,000.
Assessed value 1014, $4,500,000; true value (est.), $6,500,000. These

bonds may be registered as to principal only.

RTON TOWNSHIP, Summit County, Ohio.—BOND OFFERING.
._gx%posals will be received until 1 p. m. Aug. 7 by Roger O. Miller, TIX'p.
COlerk (P. O. Barberton), for $7,724 24 5% coup. Norton Center road-
improvement bonds. Denom. (15) $500, (1) 8224 24. Date Aug. 7 1914.
Int. A. 0. at People’s Sav. Bank, Barberton. Due $1,000 yearly on
Oct. 1 from 1915 to 1921 incl., $500 Oct. 1 1922 and $224 24 Oct. 1 1923.
Certified check on a bank other L}}an the one making the bid, for 10% of
bonds bid for, payable to Alex. Crissman, Tp. Treas., required. Bonds
to be delivered and paid for within 10 days from time of award. Purchaser
to pay accrued interest.

OAE PARK, Cook County, II.—BOND SALE.—On July 16 the
835,000 414 % 10}4-year (aver.) coup. firc-dcpartmenb—improvemgnt bonds
V.09, p. 68) were ayarded to the Oak Park Trust & Say. Bank, Oak Parlk,
for 835,516 (101.474) and int.—a basis of about 4.325% .

Date July 1 1914, Int. J. & J. at the above bank. ue $1. 3 3
July 1 from 1915 to 1934 incl. Total debt, including this issue, $320,900.
‘Assessed valuation, equalized, Dec. 31 1913, $7,572,065.

OEANOGAN COUNTY SCHOOL DISTRICT NO. 49, Wash.,—
BOND SALE.—On July 11 the $10,000 5-20-year (opt.) building bonds
(V. 99, p: 68) were awarded to the State of Washington at par for 54s.
Other bids were:

Spokane & Bastern Trust Co., of Spokane—$10,018 and int. for 5}4s.

Keeler Bros., Denver—S$10,150 and int. for 6s.

Terris & Hardgrove, Spokane—Par and int. for 6s.

Sweet. Causey, Foster & Co., Denver—Par for 6s, less $195 commission -
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OMAEHA SCHOOL DISTRICT, Neb.—BOND ELECTION PROPOSED.
—At the November election a vote will be taken, it is expected, on propo-
sitions to issue $950,000 bonds for a new high school of commerce, new
grade schools and sites and $450,000 for a new technical high school.

ORLAND, Glenn County, Calif.—BOND OFFERING.—Reports state
that )mposais will be received until 7:30 Es m. July 27 by the Town Treas.
for 35}2.()00 5% T7-year (aver.) water-works bonds. Int. semi-ann. Certi~
fied check for 5% required.

OSAKIS, Douglas Coung. Minn.—BOND ELECTION.—Reports
stato that an election will be held July 28 to vote on the question of issuing
$10,000 village-impt. bonds.

OTTAWA COUNTY (P. O. Grand Haven), Mich.—BOND SALE.—
On July 14 $150,000 road bonds were awarded, it is stated, to John Nuveen
& Co. of Chicago for $152,275—equal to 101.516.

PAINESVILLE TOWNSHIP (P. O. Painesville), Lake County,
Ohio.—BOND SALE.—On July 11 the $18,000 5% 614-year (aver.)
Mentor Ave. impt. bonds (V. 98, p. 1936) were awarded to the First Nat.
Bank of Cleveland for $18,088 60 (100.492) and int.—a basis of about
4.911%. Other bids were:

oehler, Cummings &

Tillotson & Wolcott Co., IH

Cleveland $18,084 60| Prudden, Toledo
Brighton-German Bk.,Cin.18,067 50|Fielg. Richards Co.,
Weil, Roth & Co., Cinc__ 18,051 50! Cincinnati -~ 18,028 00
Breed, Elliott & Harrison, Seasongood & Mayer, Cin-

Cincinnati 18,046 80| cinnati 18,022 00
Otis & (0., Cleveland-._. 18,045 00|Stacy & Braun, Toledo__. 18,012 76

PAINESVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Paines-
ville), Lake County, Ohio.—BOND SALE.—On July 1 the $2,500 5%
17 }4-year (aver.) coup. bldg. bonds (V. 98, p. 2012) were awarded to Sea-
songood & Mayer of Cincinnati at 101.28 and int.—a basis of about
4.8809 . Other bids were:

Stacy & Braun, Toledo. - __$2,530 76|Otis & Co., Cleveland

PALATINE HIGH SCHOOL DISTRICT (P. O. Palatine), Cook
County, Ill.—BOND ELECTION PROPOSED.—Local papers state that
this district is considering the holding of an election to vote on a propo-
sition to issue bldg. bonds.

PALO ALTO, Santa Clara County, Calif.—BOND OFFERING.—
Newspaper dispatches state that the City Treas. has been authorized to
sell $36,000 59, city bonds of 1912.

PARADISE IRRIGATION DISTRICT (P. O. Stanfield), Umatilla
County, Ore.—BOND ELECTION.—An election will be held Sept. 8 to
vote on the question of issuing $2,759,510 6% 20-yr. irrigation bonds.

PASADENA, Los Angeles County, Calif.—BOND ELECTION PRO-
POSED.—Reports state that agitation has been started toward an election
to vote on the question of issuing water-system bonds.

PAVO, Thomas County, Ga.—BONDS VOTED.—At a recent election
the question of issuing electric-light bonds carried, it is reported, by a vote
of 109 to 4.

PELHAM MANOR, Westchester County, N. ¥.—BOND OFFERING.
—Proposals will be received until 8:30 p. m. July 27 (not July 24 as first
reported) by the Board of Trustees, W. P. Brown, Chairman, for the $20,-
000 reg. tax-free street-impt. bonds (V. 99, p. 217). Denom. 21,000.
Date Apr.11914. Int. A. & O.in N. Y. exchange. Due $1,000 yearly on
Apr. 1 from 1919 to 1938 incl. Cert. check for $1,000, payable to Village
Bonded debt (not incl. this issue), $133,000. No floating debt

$18,028 50

required.

ssessed valuation 1914, $2,816,652.

PENSACOLA, Escambia County, Fla.—BOND OFFERING.—Pro-

osals will be received until 12 m. Aug. 15 (not Aug. 12, as first reported)
by the Bd. of City Commissioners, C. W. Eggart, City Clerk, for $400,000
414 9% gold Dock & Belt RR. ing)t. bonds (V. 97, p. 217). Denom .’31.000.
Date Oct. 1 1913. Int. A. & O. at U. 8. Mtge. & Tr. Co., N. Y. Due
Oct. 1 1943. Cert. check on a Pensacola bank for 2% of bonds bid for
required. Bids must be made on forms furnished by the above Clerk.
These bonds will be certified as to genuineness by the above trust company
and their legality approved by Dillon, Thompson & Clay of N. Y. C.,
whose opinion, or a duplicate thereof, will be furnished purchaser. These
bonds were offered without success on June 15 (V. 98, p. 1936).

PEORIA, Peoria County, IIl.—BOND SALFE.—On July 11 this city
disposed of $13,000 No. Glendale Ave. [paving, $10,000 Loucks Ave. and
$8,000 Bigelow Ave. impt. bonds, it is stated. ) :

PETERSBURG, Dinwiddie County, Va.—BONDS PROPOSED.—At
a mecting of the Board of Aldermen held July 13, ordinances were intro-
duced providing for the issuance of $100,000 school-bldg. and $20,000
armory-constr. bonds. This city is also contemplating the issuance of
$80.,000 street roadway-impt. bonds.

PEWAUKEE SCHOOL DISTRICT (P. O. Pewaukee), Waukesha
County, Wis.—BONDS VOTED.—The quéstion of issiung building bonds

at not exceeding $20,000 carried, it is stated, b 4 a
tion held July 20. Y a vote of 84 to 48 at an elec:

PITTSBURGH, Pa.—BONDS AUTHORIZED.—An ordinance has
boen passed providing for the issuance of $360,000 of an issue of $840,000
III) %t% ;‘Sl}:glml‘g'ff Dggg—h?mﬁ l;r))ndst. fgcnonfx. £100 or multipies thereof.

ato | . «J. & . at of i o
vearly on June 1 from 1915 to 1944'inql. = O C1t Lreas. Due 312,000

PORTLAND, Ore.—BOND SALE.—On July 14 the $166,571 35 6%
1-10-year (opt.) local-impt. bonds (V. 99, p. 149) swere oo o the 1
bermen’s Trust Co. of Portland at 104.51 and int. Other bids were:

John Backus, Kelso, Wash____ 500..104.40
Ladd & Tilton Bank, Portland_ L

W. I'. White, Portland

John Murphy, Portland

A. B. Steinbach, Portland____

Hopkin Jenkins, Portland

}I‘Iln“'((‘(‘]i ?mm‘s II;Imiionlz}l Bl:ml(cl. Portland_ ?
he Citizens' Bank, Portlan 50" 27

\VR]. Adatr,“gi (]Tgt,y 'Freaiurcr—~ 20, 0U0=21 00250

ceount, Sinking Fund

Account Firemen's Reliol _138'888'_' %’)g:
All the above bids provided for payment of accrued interest.
PORTSMOUTH CITY SCHOOL DISTRICT (P. O. Portsmouth)

Scioto County, Ohio.—BOND SALE.—On July 17 the S115.000 4742

i i e Nalomal T ot b Lo e 105 A B e

: > Firs ational Bank of Clevels < 77 .5 int.—

a basis of about 4.407%. Other ;‘)‘l,((l;\"vgr(r’.(:)r L AL L S

Provident Savings Bank & Trust Co., Cincinnati -$116,253 50

Brighton-German Bank, Cincinnati 6,035 00

Weil, Roth & Co., Cincinnati

Portsmouth Banking Co

Tillotson & Wolcott Co., Cleveland. .

Stacy & Braun, Toledo

C. E. Denison & Co., Cloveland v
PORT VUE (P. O, Pittsburgh), Allegheny Counry, Pa.—AMOUNT

OFVIJONDS VOTEI).—-RG])()!‘L:: stato t,hatgthe nymnunt of ’s(.r(-eb-pavinc and

sewer bonds voted at the election held July 11 (V. 98, p. 218) was $35,000.
]?gU{gHKEEPSIE. N. Y.—BOND SALE.—On July 20 the $230,000

414% 20-year (Qaving warrant bonds (V. 00, p. 218) were awarded to

I. W. Sherrill Co. of P c S v i >
Other bids were: oughkeepsie at 104.32—a basis of about 4.18%.

Remick, Hodges & Co., N.Y_104.28 3 v
A. B. Leach & Co., N Y. 104,906 %hgiégr?zn&%. AR x
Geo. B. Gibbons & AL N.Y.}gg.m Chisholm & Chapman,
Equitable Trust Co.; N Y104 192 | 1Aris, Forbes & Co.,

Denom. $1,000. Date July 1 1914. Tnterest J. & J.
PRINCETON SCHOOL DISTRICT (p ldwell
County, Ky.—BONDS DEI"EATED.—Aé t.'m? Eyhi{ii(?nc(}fcolg)kug'alsw:he

question of issuing $22,000 site-purchase I :
A two-thirds majority was necessary to aiﬁ'ﬁ%ﬁf;‘i“’d to.carry,iG{sreported

A % HMamilton County, Ohio.—BOND OFFERING.—Pro-

25.000._102.77

posals will be received until 12 m. Aug. 17 by Wm, . Klopmeyer, Village

(wlpr".:, for gfgl')g(p ',l( 1]-10-{)(:;1!‘ (ser.)
Atth. Sec. 3939, Gen. Code. ate Aug. 15 1914. .F.& A. at Readi
Bank, Reading. _Purchaser to l’-’l.\"m‘.m-mfdl llil-;vrnslt‘}t F.& A. at Reading

RICHFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Napoleon),
MU:;kms_mm C%Unty’.h?z\‘ilmﬁnm}‘{) ELECTION .—Reports state that
an election to vote on estion of issuing $40,000 school-building bonds
will be held to-day (July 25.). 000 schoo

town-hall-improvement_bonds.

RICHMOND SCHOOL DISTRICT, Contra Costa County, Calif.—
BOND SALE.—On July 9 an issue of £75,000 5% bldg .bonds was awarded
r,To E. H. }ﬁ)llmls ‘l&ifogs ofrsim I;‘\rancllscobfgrs§755.2687 (1%0.386) and int.

orrance, Marshall & Co. of Los eles bi ,265. e . $1,000.
Date May 1 1944. Int. M. & N. 2 S s L

RICHWOOD, Nicholas County, W. Va.—BOND OFFERING.—A. L.
Craig, Mayor, and C. A. Orahood, Town Recorder, will offer for sale at
public sale at 10 a. m. and 4 p. m. Aug. 1 an issue of $12,000 6% coup.
municipal-bldg. bonds. Auth. Chap. 47-a, Code 1906. Denom. $600.
Date Aug. 1 1914. Int.ann. on Dec. 15 at office of Town Recorder. Due
$600 yearly on Dec. 15 from 1924 to 1943 incl. No deposit required.
Bonded debt, $3,500; floating debt, $2,000. Assess. val. 1913, $2,665,310.

RIDGEWAY UNION SCHOOL DISTRICT (P. O. Ridgeway),
Hardin and Logan Counties, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. July 31 by H. L. Turner, Clerk of Board of
Education, for the $15,000 5% building bonds voted June 14. Authority
Sec. 7625, Gen. Code. Denom. $1,000. DateJuly 311914. Int. M. & S.
at office of District Treasurer. Due $1,000 yearly on Sept. 15 from 1915
t0 1929, inclusive. Certified check on a Hardin or Logan County bank for
$500required. Bonds to be delivered and paid for within 15 days from date
of award. These bonds were awarded to the Ohio National Bank of
Columbus on May 29, but this bank later refused to accept the bonds
(V. 98, p. 1937).

RIPLEY, Lauderdale County, Tenn.—BOND OFFERING.—Bids
will be received until 12 m. Aug. 3 for the $15,000 5% sidewalk and street-
impt. bonds. Auth. vote of 105 to 87 at the election held July 14 (V. 99,
p. 69). Due Aug. 15 1944, subject tocall after Aug. 15 1034.

ROBSTOWN, Nueces County, Tex.—BONDS VOTED.—The ques-
tion of issuing $19,000 water-works bonds carried, reports state, at the elec-
tion held July 6. ;

ROCHESTER, N. Y.—NOTE OFFERINGS.—Proposals will be received
until 2 p. m. July 27 by E. S. Osborne, City Comptroller, for $100,000
revenue notes, payable six months from July 30 1914. They will be
drawn with interest and made payable at the Union Trust Co., New York.
Bidder to designate rate of interest, denomination of notes desired and to
whom (not bearer) notes ahall be made payable.

Proposals will be received until 2 p. m. July 30 by E. 8. Osborne, City
Comptroller, for $150,000 local improvement and $12,000 East Side trunk
sewer-construction notes, payable eight months from Aug. 5 1914. They
will be drawn with interest and made payable at the Union Trust Co.,
New York. Bidder to designate rate of interest, denomination of notes
desired and to whom (not bearer) notes shall be made payable.

ROCK ISLAND, Rock Island County, Ill.—BOND SALE.—We are
advised that the $18,000 bonds offered on July 1 have been taken by P. F.
Trenkenschuh, contractor, in payment for work done.

ROCKPORT, Atchison County, Mo.—BOND SALE.—John E. Suth-
erlin of Kansas City, Mo., was awarded on June 21 $12,000 6% 1314-year
(aver.) water-works-impt. bonds at par and int. Purchaser to furnish
blank bonds and pay all expenses. Denom. $500. Date July 15 1014.
Int. semi-annual in St. Louis. Due serially from 1919 to 1934. These
bonds were purchased subject to an election held July 14 which resulted in
favor of the same.

ROCEY MOUNT, Franklin County,’Va.—BOND OFFERING.—Pro-
posals will be received until Aug. 15 by W. A. Belcher, Town Recorder,
for $40,000 54 % water-works and sewerage bonds. Int. semi-annual.

ROLLA SCHOOL DISTRICT (P. O. Rolla), Phelps Count: . Mo, —
BOND ELECTION.—A proposition to issue $27.500 school-site a¥1d build-
ing bonds will, it is stated, be submitted to the voters on July 30.

ROME SCHOOL DISTRICT (P. O. Rome(, Oneida County, N. Y.—
BONDS VOTED .—By a vote of 82 to 16 this district on July 21 authorized
the issuance of $25,000 419, school-building bonds. Due $5,000 in 5
years and .ASawOOO vearly thereafter. Date of offering not yet determined.

SAGIN. COUNTY (P. O. Saginaw West Side), Mich.—ELEC-
TION ON COU'RT-HOUSE BONDS DEI"ERRED.—AC(,‘.ording to local
papers, the election which was to have been held Noy. 3 to vote on the
ssuance of $75,000 court-house-bldg. honds has been deferred. L |

BOND ELECTION.—T¢t is further reported that the question of issuing
$100,000 5% jail bonds will be decided by the voters on Nov

. 3. These
bonds will be in denomination of $500 and mature $25,000 1916-1919 inel.
Interest A. & O.

ST. CLAIR COUNTY (P. O. Osceola), Mo.—BOND ELECTION.—
In November the voters of this county will have submitted to them a propo-
sition to issue, it is stated, $14,000 road-impt. bonds.

ST. LAWRENCE COUNTY (P. O. Canton), N. Y.—BOND SALE.—
The $31,000 4% 15-year (aver.) reg. or coup. county-home-impt. bonds
offered on July 3 (V. 98, p. 2013) have been sold to the First Nat. Bank of
Canton.

ST. PETERSBURG, Pinellas County, Fla.—BOND SALE.—On
June 25 the $148,000 6% 17 2-5-year (aver.) gold gas-plant bonds (V. 98,
p. 1792) were awarded, it is stated, to John Nuveen & Co. of Chicago for
$152,340 40—equal to 102.932.

SALEM, Columbiana County, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. Aug. 11 by Geo. Holmes, City Aud., it is re-
ported, for $25,000 414% 10-34-year (ser.) refunding bonds. Int. semi-
ann. Cert. check for 29, required.

SALISBURY TOWNSHIP (P. 0. Pomeroy), Meigs County, Ohio.—
BOND SALE.—On July 16 the $9,000 5149% 5-year (aver.) road impt.
(township's portion) bonds (V. 98, p. 2013) Were awarded to Hoehler, Cum-
mings & Prudden of Toledo for $9,119 75—equal to 101.33. Other bids:
Stacy & Braun, Toledo..._.%9,113 30| Nat. Bank of Pomeroy_____. $9,050
Tillotson & Wolcott. Co.,Cle.9,108 70! Farmers’ Bank & Trust Co.,

Hayden, Miller & Co.,Clev. 9,107 50| Pomeroy . .___________ . __ 9,000

SAN ANSELMO SCHOOL DISTRICT, Cal.—BOND SALE.—The
State Board of Control and Industrial Accident Commission purchased at
par on Mat..y 22, for the benefit of the State Compensation Insurance Fund,
an issue of §20,000 5% school bonds. Date Sept. 2 1913. R S ]

SAN DIEGO, San Diego County, Calif.—BOND OFFERING.—Re-
ports state that proposals will be received by Allen H. Wright, City Olerk,
until 11 a. m. Aug. 3 for _$400,000 5% 204-year (aver.) harbor-impt.
bonds. Denom. $1,000. Dated July ‘1 1914. Int. J. & J. 1. Due
$10,000 yearly on July 1 from 1915 to 1954 incl. A cert. check for 1% of
bid required.

SAN FERNANDO SCHOOL DISTRICT, Los Angeles County, Cal.
—BOND SALE.—The County Supervisors on July 20 awarded the $40,000
514 % bonds (V. 99, p. 142) to Farson, Son & Co. of Chicago for $40),880—
equal to 102.222, it is stated.

SAN MARCOS, Hays County, Tex.—BOND ELECTION PROPOSED.
—The City Council has been petitioned by the Citizens of this city, it is
stated, to call an election to vote on the question of issuing bonds
to rebuild the city hall and fire station recently destroyed by fire. “A

SANTA MONICA, Los Angeles County, Calif.—BOND ELECTION.
—An election will be held July 28, reports state, to vote on the question of
issuing $150,000 auditorium-construction bonds.

SAPULPA, Creek County, Okla.—BOND ELECTION.—An election
to vote on the question of issuing $10,000 5% park and railroad ext. bonds
will be held Aug. 4, it is reported, These bonds were voted at 6% int. on
July 7 (V. 99, p. 218).

SEBRING SPECIAL SCHOOL DISTRICT (P. O. Sebring), Mahon-
ing County, Ohio.—BOND SALE.—The Citizens' Banking Co. of Se-
bring was awarded on June 1 the $4,800 5% 5'¢-year (aver.) school-impt.
bonds. (V.98, p. 1712.)

SHREVEPORT, La.—BOND ELECTION.—An election will be held
Aug. 20, it is stated, to vote on the proposition to issue $1,200,000 water-
works and sewer-systom-construction bonds.

SIERRA MADRE CITY SCHOOL DISTRICT, Los Angeles County,
Cal.—BOND OFFERING.—Reports state that bids will be received until
2 p. m. July 27 by the Board of County Supervisors (P. O. Los Angeles)
for the $12,500 514 % school bonds voted June 15 (V. 98, p. 2013). ]

SMITHVILLE TOWNSHIP sP. 0. Southport), Brunswick County,
No. Caro.—BONDS VOTED.—Reports state that the question of issuing
the $10,000 road bonds (V. 98, p. 1937) carried at the election held July 11,
BPSOUTH AMBOY, Middlesex County, N. J.—BOND OFFERING.—
Proposals will be received until 8 p. m. Aug. 4 by Rich. M. Mack, City
Clerk, for $15,000 5% sanitary-sewer bonds. Denom. $1,000. Date
Feb. 1 1913. Int. payable at First Nat. Bank, South Amboy, or by check
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through mail to registered holder. Due $1,000 yearly on Feb. 1 from 1933
to 1941 incl. and $3,000 on Feb. 1 1947 and 1948. Bonds will be certified
as to genuineness by the Columbia-Knickerbocker Trust Co. of New York
City. Certified check for 2% of bonds bid for required. Purchaser to
pay accrued interest.

The official notice of this bond offering will be found among the advertise-
ments elscwhere in this Department.

BPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN .—
Reports state that a loan of $600,000, maturing Nov. 11 1914, has been
negotiated with Morgan & Bartlett of N. Y. at 3.925% discount.

SPRINGFIELD TOWNSHIP (P. O. Monga), La Grange County,
Ing.— WARRANT OFFERING.—Bids will be received until 1 8 m. Aug. 8,
reports state, by Ora Notestine, Township Trustee, for $3,500 5% school-

house warrants.

STATESVILLE, Iredell County, No. Caro.—BIDS REJECTED .—
All bids received for the $25,000 5% 30-year graded school bonds offered on
July 3 (V. 98, p. 1938). were rejected.

STEUBEN SCHOOL TOWNSHIP (P. O. Pleasant Lake), Steuben
County, Ind.—BOND SALE.—On July 15 the $3 900 5% 1-6-year (serial)
building bonds (V. 99, p. 142) were awarded to Charles M. Harmon for
$4,000 (102.566)—a basis of about 4.20%.

STEVENS COUNTY SCHOOL DISTRICT NO. 167, Wash.—BONDS
NO}‘MSO{,é).—No bids were received for the $2,500 building bonds offered
on July 18.

STINE SCHOOL DISTRICT, Kern County, Cal.—BOND SALE.—
(average) coupon school bonds (V. 99,
orrance, Marshall & Co. of Los Angeles for $6,020
The First Bank of Kern, Bakersfield,

On July 14 the $6,000 6% 6}4-year
p. 66), were awarded to
(100.333)—a basis of about 5.94%.
bid $6,019.

STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING.—
Proposals will be received until 12 m. July 31 by Charles R. Wells, City
‘Auditor, for the following 5% bonds;
$7,500 storm and sanitary sewer-construction bonds. Due $2,500 March 1

1917, 1918 and 1919.
19,000 Oregon Ave. improvement bonds. Due $3,000 yearly March 1
from 1917 to 1922, inclusive, and $1,000 March 1 1923.

Date July 1 1914. Interest semi-annual. Bonds to be delivered and
aid for within 10 days from timeof award. Certified check for 3% of
onds bid for, payable to the City Treasurer, required. Purchaser to pay

accrued interest.

BOND SALE.—On July 6 the five issues of 5% street-impt. bonds, aggre-
ating $38,000 (V. 98, p. 1938), were awarded to Stacy & Braun of Toledo
or $38,279 91_(100.736). Other bids were:

Season; & Mayer, Cin._$38,252| Hayden, Miller & Co., Cleve.$38,152
Breed, Blliott&Harrison, Cin. 38,216 | Ohio Nat. Bank, Columbus. 38,100
‘Weil, Roth & Co., Cin 38,152

BONDS AUTHORIZED .—An ordinance was passed by the City Council
on June 23 providing for the issuance of $60,000 5% coup. water-works
and mecha.nical-flltration-é))amflmpt. bonds. enom. $1,000. Date
Aug. 1 1914, Int. M. & 8. at the office of the Sinking Fund Trustees.
Due $10,000 yrly. Sept. 1 from 1936 to 1941 incl. X

The Oity Council on June 23 passed an ordinance providing for the issu-
ance of 817,500 5% coup. Woodlawn Road improvement bonds. Denom.

500. Date Aug. 1 1914. Int. M. & S. at the Sinking Fund Trustees’
office. Due $3,500 Mar. 1 1916 and $2,000 yearly March 1 from 1917 to
1923 inclusive.

STRASBURG, Emmons County, No. Dak.—BOND OFFERING.—
We are advised under date of July 20 that this town is offering for sale
an issue of $2,000 6% 5-year bonds.

STRONG, Chase County, Kan.—BONDS VOTED.—By
to 21, cast at the election held July 16, the proposition to issue
water-system-improvement bonds carried, It is reported.

TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCA-
TION.—On July 13 the State Board of Education purchased $41,-
610 59 school-house bonds. Of this sum $37,110 was applied toward
the payment of issues contracted for at Rruvious meetings, while the
balance, $4,500, was paid on new bonds whic the Board has agreed to buy.
‘We print below a description of the school-house bonds purchased, showing
n each case the total issue and amount of same taken by the State ln‘ July;

Amoun
Total Purch'd
Issue. in June.

a vote of 60
$6,000

County Common
School Districts—
Atascosa No. 22
Atascosa No. 7.-
Cameron No. 17-
Comanche No. 26
Crosby No. 12__
Donley No. 6
Galveston No.
Galveston No. 1
Harris No. 43_
Harrison No.

Due. Option.
40 years 10 years
40 years 10 years
40 years 10 years
20 years None
40 years None
40 years 2 years
40 years 20 years
40 years 20 years
40 years 20 years
40 years 20 years
40 years 5 years
40 years 10 years
20 years 5 years
4() years 10 years
20 years 10 years
20 years 10 years
40 years 20 years
40 years 5 years
40 years 5 years
20) years & years
20 years 5 years
40 years 20 years
20) years 10 years
2() years 10 vears
40) years 20 years
40 years 20 years
40 years 20 years
20) years 10 years
20 years 10 years
20 years 10 yecars
20 years 10 years
40 years 15 'S
20) years 5 years
40 years
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Kaufman No. 28
Kent No. 13._.__
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Nacogdoches No. 27
Notan No. 24
Parker No. 23
San Augustine

=

o
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June 1
?cpt. 1

Tarrant No.

Tarrant No. 91

Travis No. 43_ -.Mar,

Van Zandt No. 21_____Jan.

Van Zandt No. 81_____/ April

Van Zandt No. 109._._June

Victoria No. ¢ July

‘Wheeler No. 16._

Wise No. 92 June
Independent Sch. Dists —

Calallen J

Cockrell ____
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40 years
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40 years &
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40 years
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40 years

40 years &

40 years
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40 years

40 years
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Theney .
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Wellington _ .-
Westminster None
Yantis 20 years 10 years
In addition to the above, the Board of Education purchased $1,000 of a
total issue of $20,000 5% 10-40-year (opt.) water-works b of’ it
of Quanah dated Dec. 1019 13. AL L ST
THIEF RIVER FALLS, Pennington County, Minn.—BOND OF-
FERING.—Proposals will be received until 8 p.m.Aug.4 by E. J,.()verland,

-
-
o
—
w

City Clerk, for $10,000 5% 20-year coup. water-wo.
$500. Int.semi-ann. Cert. check for 10% of bonds gﬁ g)?‘nxgo%.uir%}mm.
TIPPECANOE (Village) (P. O. Tippecanoe Ci
OFFERING.—Proposals will be receive punt,il 12 m.t y.l)t'u)? g%o'by BSO N(?
Mitchell, Village Clerk, for $12,000 5% coupon Main St. paving bonds
Auth. Sec. 3614, Gen. Code. Denom. $600. Date July 1 1914. Interest
annually in Sept. at Tippecanoe Nat. Bank, Tippecanoe City. Due $600
yearly on Sept. 1 from 1915 to 1934, inclusive. A deposit of 5%, payable
to Village Treasurer, required. Bonded debt (not including fois issue)
£24,500; floating debt, $3,845. Assessed value 1913, 2472 570. ”

TIPTON COUNTY (P. O. Tipton), Ind.—BOND SALE.—
thelzllgee issues of 11\‘(/16 O/E,c ?m‘tw‘t_iimd I}onlds.“gﬁgrgg%mg 310,433 ‘g{}l,yglgs
p. 142), were awarded, it is stated, to J.F. 0., Indi s, for
$10.480—equal to 100.383. ATgUOUST.I0r,

TOLEDO, Lucas County, Ohio.—BOND ELECTION.—An election
will be held Aug. 4, it is stated, to vote on the question of issuing $8,000,000
bonds to purchase the street railway and other rail-light properties. Steps
have been taken to prevent holding this election. See news item on a
preceding page of this Department.

BOND SALE.—On Jnly 22 the $250,000 414 % 18-22-year (serial) coup.
water-works improvement bonds (V. 98, g 2014) were awarded, it is stated,
to the Fifth-Third and Second National banks of Cincinnati for $260,725—
equal to 104.29.

TOMAH SCHOOL DISTRICT (P. 0. Tomah), Monroe County,
Wis_.-—BONI)S VOTED .—The question of issuing $40,000 building bonds
carried, it is stated, at the election held July 6 by a vote of 75 to 18.

TOONE, Hardeman County, Tenn.—BOND OFFERING.—Proposals
will be received until 12 m. Aug. 10 by J. A. Overton, Mayor, for $3,000
6% 10-20-year (opt.) coup. school bonds. Denom. $500. Date July 1
1914. Int. semi-ann. at Merchants’ & Planters’ Bank, Toone. These
gon;lls) were offered on July 15 but no bids were received on that day (V. 99,

TRELIPE, Cass County, Minn.—BOND OFFERING.—Proposals will
be received until 10 a. m. Aug. 18 by Henry East, Town Clerk (P. O. Snow
Ball), for $15,000 6% 15-year road bonds. Denom. $1,000.
annual. Certified check for $200, payable to “Town of Trelipe,”” r
Successful bidder will be required to furnish his own form of bonds.
bonds were to have been sold on July 7, but the sale was postponed until
Aug. 18 (not Aug. 17, as previously reported), V. 99, p. 219.

TRENTON, N. J.—BOND SALE.—On June 20 the following 415 %
bonds were awarded to W. N. Coler & Co. of New York at 103.212:
$20,000 30-year poor-house bonds. Denom. $1,000.

20,000 30-year Eark-inmrowzmcut bonds. Denom. $1,000.
10,000 20-year hospital bonds. °

Date June 1 1914. Int. J. & D

TROY, N. Y.—BOND SALE.—On July 20 the $§100,000 5% tax-exempt
certificates of indebtedness or revenue bonds, due Oct. 20 1914 (V. 99,
p- 219), were awarded to Bernhard, Scholle & Co., New York, at 100.27
and interest. Other bids were:

Albany Sav. Bank, Albany-$100,251|Manufac'rsNat. Bk., Troy-$100,134

TRURO TOWNSHIP SCHOOL DISTRICT (P. O. Reynoldsburg),
Franklin County, Ohio.—BOND SALE.—On July 18 the $8,000 55 %
9-year (average) Sub. District No. 7 building and equipment bonds (V. 99,
p. 71) were awarded to John F. Wilson for $8,045 05—equal to 100.574.
Other bids were:

Tillotson & Wolcott Co., Cleveland _$8,011 20
Spitzer, Rorick & Co., Toledo

TRYON, Polk County, No, Caro.—BOND OFFERING.—Proposals
will be received by E. E. Missildine, Mayor, for $20,000 6% 20-year water
bonds. Date July 1 1914. Int. J. & J. Cert, check for 8500 required.
Purchaser to furnish blank bonds and legal opinion.

UEHLING, Dodge County, Neb.—BONDS VOTED.—By a vote of
59 to 8, the ({)roposltion to issue $4,000 5% 2-20-year (opt.) electric-light
bonds carried at the election held July 2

UNION COUNTY (P. O. Marysville), Ohioc.—BOND SALE.—On
July 1 the $4,300 23;-year (average) gravel-road and 33,690 214 -year
(average) ditch 5% bonds (V. 98, p. 1938) were awarded to the Union
Banking Co. of Marysville for $8,006—equal to 100.201.

UTICA, Oneida County, N. Y.—BOND SALE.—On June 16 the two
{‘s?x'xcs of 4149 registered tax-free bonds (V. 98, p. 1869) were awarded as
ollows:

82,286 77 314-year (average) payving bonds to John F. Kearney for $2,291 77

(100.218)—a basis of ahout 4.432%.

4,168 73 244-year (average) delinquent tax bonds to the Police Pension
Fund at par.

VALE SCHOOL DISTRICT NO. 16 (P. O. Vale), Butte County,
S0. Dak.—BOND SALE.—On June 12 $4,000 6% 3-12-year (serial) building
bhonds were awarded to H. C. Speer & Sons Co. of Chicago at 100.625 and
blank bonds. Denom. $200. Date July 1 1914. Int. J. & J.

VANCLEVE CONSOLIDATED SCHOOL DISTRICT (P.
cleve), Marshall County, Iowa.—BOND SALE.—Oh July 15 the
5% 3-10-year (serial) site-purchase and building bonds (V. 98, D. 2
were awarded to Geo. M. Bechtel & Co. of Dayenport at 100.075—a basis
of about 4.9879%. Other bidders were: Powell, Garard & Co., Chicgao;
Towa Loan & Trust Co., Des Moines, and the United States Trust Co.,
Omaha. Denom. $500. Date Aug. 1 1914. Int. F. & A.

VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE.
—On July 20 87,400 4159% 5 2-3-year (average) gravel-road bonds were
awarded to Berthold A. Kamp for $7,450 (100.675) and interest—a basis
of about 4.365%. Bids were also submitted by the City National Bank,
Rvansville, and C;\liller‘ & Co., Indianapolis. Denom. $370. Date July 20
1014, Int. M. & N. Due $370 each six months from May 15 1915 to
Nov. 15 1924, inclusive.

VIENNA INDEPENDENT SCHOOL DISTRICT NO. 39 (P. O.
vienna), Clark County, So. Dak.—BOND OFFERING.—Additional in-
formation is at hand relative to the offering on July 31 of the $20,000 5%
coupon building bonds (V. 99, p. 219). Proposals for these bonds willbe
received until 6 p. m. on that day Ey . H. Almli, Seeretary Board of Edu-
cation. Denom. $1,000. Date July 1 1914. Interest annually on July 1
at Bank of Vienna. Due in 1919, 1924, 1929 and 1934. A deposit of 3%,
payable to §. W. Dixon, required. Bonded debt, this issue; floating debt,
§7.000. Assessed value, $500,000.

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—On July
21 the $19,000 414 % 5 2-3-year (aver.) road-impt. bonds (V. 99, p. 219)
Were awarded, it is stated, to the Fletcher-American Nat. Bank of In-
dianapolis for £19,091 (100.478) — a basis of about 4.40.

HINGTON COURT HOUSE, Fayette County, Ohio.—BOND
OP“IYI‘}'I.:';I;\Y:.——l’r()p()s:ﬂs will be received until 12 m. Augz. 22 by J. N. Me-
¥adden, City Aud., for 81,875 4149 Oakland Ave. streot-improvement

sspssment) bonds. Auth. Sec. 3014, Gen. Qode. Denom. 8375. Date

.1 1914. Interest annual., Due $375 yearly on Sept, 1 from 1915 to
1019, inclusive. Qertified check for § , payable to City Treasurer,
roquired. Bonds to be delivered and paid for within 10 days from time
of award. Purchaser to pay accrued interest.

WATERVLIET, Albany County, N. Y.—~BOND SA LE.—The Manu-
facturers' Nat. Bank of Troy was awarded on June 17 28,562 65 44 %
sewer bonds at par. Denom. $1,712 53. Int. A. & O. Due $1,712 53
yearly April 1 from 1915 to 1919 inclusive.

WAYNE COUNTY (P. 0. Wayneshoro), Tenn.——BONDS VOTED —
Accnrdlm&to unofficial reoprts, the question of issuing $150,000 Corinth
Shiloh & Nashville Ry.-aid bonds carried at the election recently held.

WEBSTER, Worcester County, Mass.—TEMPORARY LOAN.—
Reports state that a l(‘)a!LOf $10,000, maturing Dec. 31 1914, has been ne-
gotlated with Harry C. Grafton Jr. at 3.81% discount basis.

WESTBROOK TOWNSHIP, Sampson County, No.Caro.—BONDS
VOTED.—At the election held July 14 the question of issuing Central
Carolina RR.-aid construction bonds carried, it is reported.

WESTCHESTER COUNTY (P. O. White Plaing), N. Y.—BOND
OFFERING .—Proposals will be received until 10 a. m. July 29 by Geo. T.
Burling, County Treasurer, for $52,000 414% registered bridge bonds.
Denom. $1,000. Date July 1 1914. Int. 5% . at office of County
Preasurer. Due $5,000 yearly on July 1 from 1916 to 1924 inclusive and
$7,000 July 1 1925. Certified check on a national or State bank or trust
company for 2% of bonds bid for, payable to County Treasurer, required.
Tonds to be delivered and paid fov at office of County Treasurer at 10 a. m.
Aug. 10, unless a subsequent_date shall be mutually agreed upon..z Pur-
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chaser to pay acerued interest.
the county.” These bonds will be certified as to
Mtge. & Trust Co. and their legality approved
Longfellow of N. Y. City
h, Total bonded debt i
436. Assessed val

These bonds were offered on
were the highest bidders, but
an error in their bid. (V.'99, p
WEST POINT, Troup County,
of issuing the $10.000 5% 20-year
at the election held July 13 by a vote of 153 to 1.
WHITE COUNTY (P. O. Mo
Proposals will be received until 1
Co. Treas.,

ue, personal $8,657,
July 9 and Spitzer,

Ga.—BONDS

n
for the followin 4%3& up
'C or the following T cOU
$5,000 Samuel Hughes et al road bonds in Monon
12,000 Robert E. Roberts ot al road bonds in
8,000 D. W. Porter et al
6,000 O. K. Noland et al road bonds in Monon
Date July 7 1914. Int. M.
gf each issue each six months.
©

Aug. 1

C
delivered and paid for within 3

- 1938) were awarded to the Whitehouse State
(101.428) and int.—a basis of about 4.776%.
Prudden of Toledo bid $14,018. Int. on bonds
‘Whitehouse.

WILMOT SCHOOL DISTRICT (P. 0. Wilmot),
ND SALE

So. Dak.—BoO.
Wwas awarded on June 1 the $13,00
$1,000. Date June 1 1914. Int. J.

WINNER, Tripp County, So. Dak.—BOND
$30,000 5
were awar
$1,000.

5% 20-year
&h

to H. C. Speer & Sons
Date Aug. 1 1914. ",

Int. F

WINSTON-SALEM, Forsyth County, No. Car.

—Proposals wi yed until 1
Treas., for the $218,000 funding,
$50,000 water-ext. and $50,000

6% 30-year coupon bonds vo
Date July 1 1914. Int. J,

2m. Aug. 5 b

g bonds were voted
offered on Aug. 5.
Fund.

WOLFS CRAPE TO
VOTED.—The proposition to issue C

osals will be received until 9
ohn W. Summers, City Auditor,
Int. J. & D. at First Nat. Bank, Chi
from 1915 to 1930 incl. and $4,000 on Dec.
fied check for $1,000, payable to C
unconditional, but the city agrees, in due ti;
with the legal opinion of Wood & Oakley of

icago.
11931

Bids must be made on forms furnished by
genuineness b{)

by Hawkins,

» & copy of whose opinion will be

not including this issue)

498; real, $383,08

zléiiegﬂ)rm refused to take the bonds because of

auditorium bonds (V. 99,

ticello), Ind.—BOND OFFERING.—
on highway-impt. bonds :

Union Twp. Denom. $600.
road bonds in Monon Twp. Denom. $400.

& N. at office of Co. Treas. Due one bond
ert. check for $500 required. Bonds to
0 days from time of award.

WHITEHOUSE, Lucas County, Ohio,.—BOND S
the $14,000 5% 6-year (aver.) coupon Providence St.-impt. bonds (V. 98
D

~—The Minnesota Loan & Trust Co., M

% 20-year Wwater-works-system-extension bonds
3ed EOA of Chicago at par.

$60,000 school, $50,000
sewage-disposal-
ed June 23 (V. 98, p. 2

ads “Ottioiat el States thap $250,000 fund
ayabl he City, required. icial circular states that $250, nd-
g Donds AT egt the above election but only $218,000 are being
The remainder ($32,000) will be

WNSHIP, Duplin County, No. Caro.—BONDS
entral Carolina R
carried, reports state, by a vote of 112 to 40 at the election held July 16.

¥ YANKTON, Yankton County, 8o. Dak.—BOND OFFERING
a. m. Aug. 5 by the Board of Commissioners,
for $60,000 5%
Due 83,000 yearly on Dec. 1
,» 1932 and 1933.
ity Auditor, required.
me, to furnish the purchaser
Chicago.
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the U. S.
elafield &
furnished pur-
$6,389,707; floating

1,684.
Rorick & Co. of N. Y

—Local n

YAZOO CITY,

be received until 8 p.

Vo TED.—'I‘he’)question
D. 142) carried | 93000 Mis

by O. C. Middlestads, | §1 606008 &
Twp. Denom. $250.

it YELLOWSTONE
Twp. Denom. $300.
for 5s—a bas
June 1 1914.

YOUNGST

SALE.—On July 18 | jscues of 5%

Sav. Bank for $14,200
Hoehler, Cummings &

payable ‘at the Bank of | $20.000 4 1-6-year

Roberts Count; 3,00

0
15,400

inneapolls:
Denom.

31
bonds at par

SALE.—On July 1 the

e B
11,075
12,675
13,450
5,420
11,760
21,665

01.
7,015 3 1-6-y:

—BOND OFFERING. 101.08

W. H. Holcomb, City
street-impt.,
lant and extension
15). Denom. $1,000.
of bonds bid for,

101.082.

101.08.

100.571.

taken by the Sinking

R.-aid constr. bonds

~—Pro-
1,950 3 1-6-year (;
Other bids were:
‘or $20
& Co.,

water-works bonds.

F
Spitzer, Rorick
Prov, §.

Certi-
Bids must be

These bonds were Forest Ave. bonds.

awarded to McCoy & Co
by them (V. 98, p. 411)

YAWN CONSOLIDATED SCHOOL DISTRICT, Miss.—BOND SALE
ewspaper disp.
bldg. and equip. bonds.
Yazoo County, Miss.—BOND OFFERING.—Bids will
m.
City Clerk, for $100,000 5
ﬁ;g;) required. A similar

is of about 4.9889%.

OWN, Ohio.—BOND

coupon or registered bonds, aggregating $146,770 (V. 99,p.
72), were awarded as follows:
To Field, Richards & Co., Cincinnati.
(ayerage) street-im
To Spitzer, Roric
$3,000 3 1-6-year electric-light-plant
3 1-6-year Glenwood Ave. wall
-6-year (average) Ayers St

101.086.
4,950 :iol-%-géaar (average) Haseltine Ave. paving for $4,968—equal to
8,000 i’.oll-%-greAr (average) Halleck Ave. paving for $8,087 25—equal to
3 l—b—ygar (average) Steele St. paving for $11,195 50—equal to

3 1-6-year (average)

ear (average) Elm
5,565 3 1-6-year (average) Morse

3665 3 1-6-year (avera
1,180 3 1-6-year (average) Center St, sewer

.Ogolstrcrt-improtment
To
B. & Tr. Co., Cin
Seasongood & Mayer also bid $1

. of Chicago on Dec. 29, but were later refused

atches state that this district has issued $3,000

Aug. 10, it is reported, by H. W. McCormick,
éz fQ-year (average) bonds. Certified check for
ssue of bonds was offered on July 13 (V.99, p.

SISSIPPI DELTA LEVEE DISTRICT (P. O. Clarks-
dale), Miss.—BOND OFFERING.—Proposals will be received until 3 p.m.
J. W. Cutler, President Board of Levee Commission
%, 40-year levee bonds.

were offered without success on May

COUNTY S
Laurel), Mont.—BOND SALE
on May 20 an issue of $23,500

ers, for
Interest semi-annual. These bonds

28 (V. 98, p. 1939).

CHOOL DISTRICT NO. 7 (P. O.

.O—é}')eelcr Bros.)ogml])‘fnve{)ow(eix;e z;wi?)xbd?g

10-20-year (opt. ing bonds a .
Denon(n.ps500. Int. J. & D. Date

SALE.—On July 20 the seventeen

i)rovement (city’s portion) at 102.23.
¢ & Co., Toledo.

for $3,016—equal to 100.533.

for $3,016—equal to 100.533.

. paving rore§15.567 25—equal to

3 1-6-year (average) South Ave. paving for $12,812 25—equal to
3 1-6-y;z\r (average) Himrod Ave. paving for $13,596—equal to

new Court St. paving for $5,451—equal to

3 1-6-year (ave 7 3 50—
equal{o i Oi.(‘)SEEE) Oneta et al street sidewalk for $11,887 5
113 l-6-y30a.r (average)

Forest 8t. paving for $21,910 50—equal to

St. paving for $7,053—equal to 100.541
St. grading for $5,592—equal to 100.486
To J. W. Hull.

ge) Garlick St. sewer bonds at par.

bonds at par.

average) Rice Ave, baving bonds at par.

(cit%'s portion).

at. Bank, Columbus__$20,250
& Mayer, Cin___ 20,222

Ayers Ave. and $21,808 for

Ohio N;
Seasongood
5,502 for

--$20,353
20,3
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$18,000

County of Bergen, New Jersey
RIVER EDGE BRIDGE BONDS.

Sealed proposals will be received by the Finance
Committee of the Board of Chosen Freeholders of
the County of Bergen, New Jersey, on the THIRD
DAY OF AUGUST, 1914, at the County Court
House, Hackensack, New Jersey, at 11:30 a. m.,
when they will be publicly opened, for the pur-
chase of $18,000 River Edge Bridge Bonds of
the County of Bergen,

Said bonds will be of the denomination of $1,000
each, and numbered consecutively from 1 to 18,
inclusive, will be dated July 1st, 1914, and pay-
able July 1, 1934, and will bear interest at the rate
of four and one-half per centum per annum, pay-
able semi-annually on the first days of January
and July in each year. Both principal and inter-
est will be payable at the Columbia Trust Com-
bany, New York City, New York. Said bonds
Will be coupon bonds with the privilege of regis-
tration as to principal only, or of conversion into
bonds registered as to both prineipal and interest

All proposals must provide for the payment of
acerued interest by the purchaser from the date
of said bonds to the date of delivery, and must be
accompanied by a certified check on an incorpo-
rated l).'gnk OF trust company, payable to the order
of the County Collector of the County of Bergen,
for 29 of the amount of bonds bid for, the amount.
of‘ such check, <o deposited, to be crodited as
bart payment for the bonds if the bid be ac-
cepted and to be returned forthwith if not ac-
cepted. The successful bidder must be prepared

to take up and pay for tk
i} 3 e bonds )
Auuse 1B,2nd pay e bonds on or before

" v *© r'esSOrye: i i
im(lll::"(;;;gg?liltu reserves the right to reject any
. 1 ‘l(n: lImn:ls \\'lill be certified
ine Columbia Trust Company, and their validi Y
will be approved by I\lcssrs.yll:1wkln;:ill.)\(:}:lxli(‘;:'tl?‘l

e ‘-Hn‘\\". ‘l\mf”‘ml New York City, a
L original of whose opinion w > fur-
ished to the suce ssful l;i(]d(“l'. b

Dated July 20, 1914,

ARTHUR V. MO
JOHN A. GRAHD
JACK L. FOX

Finance
HARRY A. SHUART, (,'llelﬁgo Committee.

$150,000
BOROUGH OF CUATESVlllE, PA.,

Water-Improvement Bonds,

Borough Cour
P. M., JULY ' s
Council room, for all or any
$150,000 414 % water im N
authorized issue of $185,000.
55'(11_(1) ﬂl‘l](}l Sl.()(l)() denomlnaltions,

16 _Borough reserves the right to pe F
or all bids, bids must be accompanied ll;c:;}(i'ftcc;:}tl-
fied check for 2% of the amount bid, which will
bo'lr]utulmc(}iil‘ bi}l gi\'in(;b ncc;aplcil.

"he legality of this issue has been ap roy
John G. Johnson, Esq., of Phlla(lelpllni?x, ng,l 2
ALFRED GOODFELLOW

as 1o genuineness by

RRISON,

Chairman Finance (,‘om'mittee.

NEW LOANS
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$124,000
County of Bergen, New Jersey
ROAD IMPROVEMENT BONDS.,

Sealed proposals will be received by the Finance
Committee of the Board of Chosen Freeholders
of the County of Bergen, New Jersey, on tho
3RD DAY OF AUGUST, 1914, at the County
Court House, Hackensack, New Jersey, at 12
0 clock noon, when they will be publicly opeend,
for the purchase of £124,000 County Road Im-
provement Bonds of the County of Bergen. .

Said bonds will be of the denomination of $1,000
cach, and numbered consecutively from 1 to 124,
inclusive, will be dated August 1, 1914 , and paya-
ble August 1st, 1934, and will bear interest at
the rate of four and one-half per centum, payable
semi-annually on the first days of Fehruary and
August in each year. Both Yrmm_pal and inter-
est will be payable at the (o umbia Trust Com-
pany, New York Oity, N. Y. Said bonds will
be coupon bonds with the privilege of registration
as to principal only. or of conversion into bonds
registered as to both principal and interest.

All proposals must provide for the payment of
accrued interest by the purchaser from the date
of said bonds to the date of delivery, and must be
accompanied by a certified check on an incor-
porated bank or trust company, payable to the
order of the Clounty Collector of the County of
Bergen, for 2% of the amount of bonds bid for,
the amount of such check, so deposited, to be crod-
ited as part payment for the bonds if the bid be
accepted and to be returned forthwith if not ac-
cepted. The successful bidder must be prepared
to take up and pay for the bonds on or before
August 15th, 1914. = -

The Committee reserves the right to reject any
and all bids. . .

The bonds will be certified as to genuineness by
the C'olumbia Trust Company, and their validity
will be approved by Messrs.” Hawkins, Delafield
& Longfellow, Attorneys, New York City, a du-
plicate original of whose opinion will be furnished
to the sum,-;:\"sfzu! I)li;)l(ll;'r.

ated July 20, 1914.
2 YEARTHUR V. MO
JOHN A. GRAHN
JACK I.. FOX,
FINANCE COMMITTER.
HARRY A. SHUART, Clerk.

RRISON,

AD
BONDS
LIST ON APPLICATION.
SEASONGOOD & MAYER

Ingalls Building
CINCINNATI

B. W. Strassburger

WIUTHERN IHVESTMENT SECURITIES
MONTEGOMERY, ALA.

NEW LOANS.
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$15,000
City of South Amboy, N. J.,
SEWER BONDS

Sealed proposals will
mon Countcil of gle C
S a 2

be received by the Com-
ity of South Amboy, New
3 M., on TUESDAY
FOURTH DAY OF AUGU
HUNDRED AND FOURTEE
Chamber_in the City Hall in the City of South
Amboy, New Jersey, for the purchase of any or
all of an issue of honds of the Oity of South Amboy
for the payment of the construction of a fpart of
the sanitary sewer system of said City of South
Amboy to the amount of Fifteen Thousand
($15,000) Dollars, of the denomination of One
Thousand ($1,000) Dollars each.

The bonds will be dated February 1, 1913, and
the first bond will be redeemed twenty years from
the date thereof, and thereafter said bonds shall
be redeemed seriatim at the rate of one bond
per year up to and including the year 1941,
and during the years 1947 and 1948 three
bonds will be redeemed in each year. Said
bonds shall bear interest at the rate of five
Pcr cent per annum from the date thereof. The
oonds may be registered as to principal and
principal and interest. The principal and interest
on said bonds shall be payable at the First Na-
tional Bank of South Amboy, or a check for the
interest can be mailed to the registered holders.

|
!

The bids or proposals will be opened on the
date aforesaid and at the time and place afore-
said. Each bidder is requested to state in writing
the number of bonds he will purchase. Each bid
must be accompanied with a certified check of
not less than two per cent of the face amount of
the bonds bid for, and the Common Council
reserves the right to reject any or all bids.

No bonds will be sold for less than par and
accrued interest, and interest from the date of the
acct:{)t,ance of the bid to the date of delivery of the
bonds will be charged to the purchaser.

Each proposal, together with certified check,
should be enclosed in a sealed envelope and en-
dorsed ‘‘Sanitary Sewerage Bonds of the City of
South Amboy’’," and should be addressed to the
Olerk of the City of South Amboy. Delivery of

be made as soon after the accept-

ance of the bids as possible.
FINANCE COMMITTE
Council of the City of
RICHARD M. MACK, Cit

E of the Common
South Amboy, N.J.
y Clerk.

Bolger, Mosser& Willaman
MUNICIPAL BONDS

Legal for Bavizgs Banks,
Pestal Bavings aad Trust Funds.

&&ND FOB LIST.

29 Bouth La Salle Bt.* CHICAGO
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Weil, Roth & Co., Cincinnati, bid $121,501 50 for 120,770.
Hayden, Miller & Co., Oleveland, offered a premium of $489 for all issues
M. V. Hall of New Castle, Pa., bid $3,006 for Glenwood Ave. wall bonds.

All bids included accrued interest to date of delivery.

YORK, York County, Neb.—BOND OFFERING.—Proposals will be
received until 12 m. July 27 by A. B. Chatterton, City Clerk, for $55,000
5% 10-20-yr. (opt.) coupon pavinIg and drainage bonds. Denom. to suit

urchaser. Date Aug. 1914. Int. F. & A. at office of State Treas.
gert.. check for 2%, payable to Geo. 9. Cook, City Treas., required.
Bonded debt (incl. this issue) $88,000. Assessed val. $5,696,690.

VvPSILANTI, Mich.—WATER BOND ELECTION.—On July 28 a vot,
will be taken on the question of issuing 5% bonds, $110,000 for the acqui-
sition of the plant of the Ypsilanti Gas Co. and $20,000 for fixtures and
supplies.

—— R ————————

Canada, its Provinces and Municipalities.

ANDERDON TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.—
Reports state that the Board of Trustees on June 25 passed a by-law au-
thorizing the issuance of $1,550 Catholic school sections No. 2 and 5 school-
impt. debentures.

BOBCAYGEON, Ont.—DEBENTURE OFFERING.—Chas. E. Stewart,
vil, Clerk, will receive bids until 12 m. Aug. 4 for an issue of $4,000 5%
debentures. Due in 20 annual installments of principal and interest.

BOLTON, Ont.—DEBENTURE ELECTI ON.—An election will be held
Aug. 3, it is stated, to vote on the question of issuing $9,500 debentures to
purchase the plant of the Bolton Light, Heat & Power Co.

BRIGHTON, Ont.—DEBENTURE OFFERING.—Reports state that
bids will be received until Aug. 1 by A. Mark, Town Clerk, for $48,000 5%
30-year school debentures.

COLDWATER, Ont.—DEBENTURE ELECTION.—The proposition
to issue $6,500 street-impt. debentures will be submitted to a vote on Aug.
10, it is stated.

COLEMAN, Alta.—OPTION GRANTED TO PURCHASE DEBEN-
TURES.—The Secretary-Treasurer adyvises us under date of July 20 that
an option has been granted to a Toronto firm until Aug. 1 to purchase the
$2,500 6% 10-installment street and sidewalk impt. debentures (V. 98, p.
1714) at a price to net the city $2,300.

GALT, Ont.—DEBENTURE ELECTION.—An election will be held
July 30, reports state, to vote on the question of issuing $20,000 street-
impt. and $12,000 Galt Machine Screw Co. loan debentures.

HAMILTON, Qnt.——l)EBENTURI'I ELECTION.—Local reports state
that an election will be held Aug. 12 to vote on the question of issuing $50,-
000 library, $175,000 street, $75,000 Dunlop quarry-purchase and $125,000
hospital debentures.

INDIAN HEAD, Sask.—DEBENTURE OFFERING.—Proposals will be
received until 8 p. m. Aug. 10 by Mayor Millar, for the ollowing 6%
978000 hiieh-school debentures. D

8, high-school coupon debentures. ue part each year on £ oLy

693 sinking fund local-impt. debentures. : Due in 15 \'ours.qcpt &

Total debenture debt (incl. the first issue. but not local-impt._issue)
945,184, local-impt. debt (incl. this issue) $12.485; floating debt May 1
014 $20,456. Assess. val. 1913 81,476,185. Theso bonds were author-

144.)

$
1 :
ized by a vote of 163 to 30 at the election held July 11 (V. 99, p.

KEMPTVILLE, Ont.—DEBENTURE_OFFERING.—Proposals will be
considered until Aug. 1 by 8. H. Guest, Vil. Clerk, 5 =
tures. Due in 20 gnn. igstallments. = 1A A TR GRS

LETHBRIDGE, Alta.—RESULT OF DEBENTURE E =
Reports state that 'at the election held July 38 the uest,lﬁnu ofﬁflﬁsé gll\gs -
771 debentures for current account deficit carried, while the pro; ositions
to isstéerssiggo public-market and $22,666 various local impt. debentures
were defeated.

I:IOND29N' OXét.—l—DlEBENtTI'lUI?ES /%‘}I;IT;HORIZE[;.——The City Council
on June 25 passed a by-law authorizing the issuance o 30, 3
legiate Institute impt. debentures, it is reported. 20100 ondon Uol

MONTREAL, Que.—TEMPORARY LOAN.—Reports state th
Z‘L’\/Iontrtca] Board olf Coul}ro‘lﬂlg(x)soaococepcteél }}l}; offer of tlle'I}l)lank oef ltlgrt\t:gael
or a temporary loan o 5 a interest. e commi:
14 of 1%. The loan will be floated in TLondon. e belor e

MOOSE JAW ROMAN CATHOLIC SEPARATE SCHOOL DIS-
TRICT (P. O. Moose Jaw), Sask.—DEBENTURE SALE.—Reports state
that the Alberta School Supply Co. of Edmonton has purchased an issue
of $170,000 6% 40-year debentures.

PELEE TOWNSHIP (P. O. Pelee Island), Ont.—DEBENTURE
SALE.—On July 15 $0,350 6% 20-equal annual installments Curry March
drainage-impt. debentures were awar ed to Wood, Gundy & Co. of Toronto
for $9,553—equal to 102.171. Other bids were :

W. L. McKinnon & Co.,Tor.$9,629 47 |J. Hopper, Coatsworth_ .- .- $9,350
Brent, Noxon & Co., Tor_. 9,511 00|Canada Bond Corp., Tor... 9,163
Geo. A. Stimson & Co., Tor. 9,451 00

Date July 15 1914. Int. annually.

_PENTICTON, B. C.—DEBENTURE OFFERING.—Bids will be re-
ceived until 12 m. Aug. 8 by B. C. Bracewell, Secy. Treas., for $2,000 10-yr.
school; $700 10-yr. school, $10,000 30-yr. irrigation, and $6,000 30-yr.
domestic-water 6% semi-ann. debentures.

PORT ARTHUR, Ont.—DEBENTURE ELECTION.—It is reported
that an electionwill be held Aug. 6 to vote on the propositions to issue $51,-
000 park purchase, $61,200 street railway impt. and $2,900 McVicar Creek
bridge-constr. debentures.

ST. HYACINTHE, Que.—DEBENTURES NOT SOLD.—No sale has
yet been made of the $250,000 5% debentures offered but not sold on
June 1 (V. 98, p. 1266.)

SMITH'S FALLS ROMAN CATHOLIC SEPARATE SCHOOL DIS-
TRICT, Ont.—DEBENTURE SALE.—R. O. Matthews & Co. of Toronto
were awarded on June 25 the $30,000 5% % 30-annual-installment school
debentures (V. 98, p. 1871).

SHERBROOKE, Ont.—DEBENTURE ELECTION.—The election to
vote on the ri;xoscion of issuing the $200,000 street debentures (V. 98, p.
1871) will be held July 27, it is reported.

WETASKIWIN,
held June 26 the question of issuing $8,500 heatin
installation debentures carried, it is reported.

WHITBY, Ont.—DEBENTURES VOTED.
voted in favor of the issuance of $114,000 sanitary sewer constr.
it is stated.

WILLOW GROVE SCHOOL DISTRICT NO. 306, Man.—DEBEN-
| TURE OFFERING.—Proposals will be received until Aug. 1 by F. O. John-
! son, Sec.-Treas., (P. O. Minnedosa), for 83,000 6% 20-year debentures.

Alta.—DEBENTURES VOTED.—At the election
g and ventilating system

—This town on July 10
debentures,
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NOW READY

Hand Book of Securities

The Hand-Book is issued to Bankers and Brokers with their cards
lsttered in gilt on the outaide cover (not less than 25 copies to one ad-

dreas) at special ratea.

Price of Single Oopiss
%5 Subsecribera of the Ohrexicle

. . . 0 .

-

Commercial & Financial Chronicle

138 Front Street, New York.

MORE AND MORE PEOPLE ARE FINDING IT CONVENIENT
to keep their Securities and other Valuables uptown instead of duowntown.

Union Trust Company of New York

offers unexcelled facilities at moderate prices in the up-
town vaults of the Union Trust Safe Deposit Company

At Fifth Avenue and Sixtieth Street

they are very near the “‘social center” of New York,
and convenient for most people who live uptown.

INSPECTION AND PATRONAGE ARE INVITED

JEﬂ] Village of Goshen, New York

4149, SEWER BONDS

Sealed proposals will be received by the Village
of Goshen for the purchase of $50,000 sewer
bonds, $1,000 each, payable $5,000 a
beginning August 1st, 1935. Bonds wil
coupon bonds, interest gnyahle semi-annually.
Bonds and coupons payable at the office of the
Treasurer of the Village of Goshen, N. Y. All
proposals must be accompanied by a _certified
check for $5,000, payable to the Village of Goshen.
All proposals must be addressed to and be in
the hands of the Clerk of said Village on or before
TWELVE O’CLOCK NOON, JULY 28TH,1914.
Balance of the bid will be required to be paid at
the office of the Village Treasurer August 1st,
1014, at eleven o'clock in the forenoon, when the
bonds will be ready for delivery. Bids must be
for the whole amount offered.

Further particulars on application to the Clerk
of the Village.

Dated July 15th, 1914
WILLIAM E. LOVETT,

Clerk.

The

‘GEORGE F. GREGG,
President.

$250,000

MIAMI, FLORIDA,
5% GOLD BONDS

#5 Sealed bids will be received by the undersigned
until 7:30 P. M., AUGUST 6, 1914, for the pur-
chase of all, or any part, of $250,000 5% coupon
municipal improvement gold bonds of the City
of Miami, Florida.

The bonds will be dated July 1, 1914, and
mature serially. Principal and semi-annual
terest will be payable in New York.

The legality of the issue will be examined by
Messrs. Caldwell, Masslich & Reed of New York,
whose fayorable opinion will be furnished to the
purchaser. The bonds will be engraved ‘and
cortified as to genuineness by the Columbia Trust
Company under its protective method.

The right is reserved to reject any or all bids.

For a descriptive circular and form of bid npply
to saidl'll‘rusta(,logupagy. 60 Broadway, New York,

r e undersigned.
peitot g E. C. ROMFH,
Chairman Finance Committee,
Miami, Florida.

BLODGET & CO.

BONDS

60 STATE STREET, BOSTON
30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS
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